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_ The PARIS Agent for the Sale of the ECONOMIST 
is Mr Fotheringham, 8 Rue Neuve des Capucines, where 
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NOTICE. 


COMMERCIAL HISTORY AND REVIEW OF 1878. 
Iu continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, 
containing a careful Digest of the leading Merchants and 
Brokers’ Circulars in the different branches of Trade, Re- 
turns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1878 worthy of preservation and 
adapted for reference. 


The spon Number of ihe INVESTOR’S Mowener ae 
, in addition usual information, L 
and Lowest Prices of all Stocks i or the last Three 
Years, the Latest Quotations for 1877 (so as to indicate the 
Dirac, te Names of he Markets whee each Bacar 
. ’ AVames ets each is 
chiefly dealt in, a Financial Hi of the Year 1878, (in- 
ing a Tabulated Chronicle of 3), besides Memo- 
randa relating to the Financial Positi o aoe 
Colonial Governments, to Railways, &e., &c. In additi 
a ne furmiahas the ae of the Chairman ond Secre- 
, or Managers, o various Companies. ious 
om . geet Sor purposes of reference. Price 1s 4a; by 
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A€CEPTANCES HELD, AND GIVEN, BY BANKS. | 


Tar er in business matters which we have | the class of business is a desirable one. When banks 
t 


recently passed through has called forth several expree- 
sions of opinion on the position of banking, among the 
most useful of which may be regarded the letter recently 


to the Times newspaper by Mr Thomson Hankey. | with a certainty equal to that of the performance of | 
ernie rd 
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No. 1,848. 





Mr Hankey, who was governor of the Bank many years 
since, and who is still on the direction, has taken this oppor: 
tunity to reiterate an opinion expressed by him on several 
occasions previously, that one of the chief points in the good 
management of banking business is to understand clearly 
the difference between a bill of exchange and a mortgage. | 
At first sight nothing seems more easy than to do this. | 
No mercantile instruments can apparently have less in| 
common between them than a bill of exchange, expressly 
bearing on its face the obligation of convertibility at a 
fixed and not distant date, and the cumbrous legal docu- | 
ment which, from its very form, reads as if it were drawn up 
in contemplation of an almost indefinite period of exist- | 
ence. But though the form of the bill may be observed, 
the essence, so to say, may not be there. The bill may be! 
founded on a specific transaction, the performance of which 
may be doubtful, and without the performance of which its 
immediate convertibility may not be secured. The best 
class of bills of exchange is that which the acceptor is 
prepared to meet without reference to any specific tran-| 
saction. The bill, of course, should be founded on a real | 
business purchase and sale, but its convertibility should) 
not depend on the carrying through any single transac- | 
tion, but on the general means and capability of the| 
acceptor. A document of this nature, which turns itself, | 
so to say, of its own act into cash, is the best class of secu- | 
rity which a bank can hold. There is no need for the| 
holder to think of the position of any particular descrip. | 
tion of goods, of the standing of any particular values | 
of property. The holder need not concern himself with) 
these things, and this is a great advantage to him. | 
There are other securities, of course, besides bills which | 
a bank may very suitably hold, but in point of convertibility | 
good mercantile bills are superior to anything else. | 
On the other hand Mr Hankey argues, and with great | 
force, against banks giving their acceptances without, 
exercising great caution in doing this. Now the) 
acceptances of banks are of two classes—there are the 
short bills which they accept for those provincial banks 
which correspond with them, drawn for periods rarely | 
exceeding a very few days, and against which they | 
naturally hold remittances belonging to the drawers; 
and there are also the longer dated acceptances sometimes | 
drawn by banking correspondents in distant countries, | 
and sometimes by merchants. No one can object to the 
first class of banking acceptances, they are founded on| 
transactions already completed ; they can rarely exceed a 
very moderate amount, and they entail no responsibility | 
| 





beyond that which is part of the regular business of a 
banker. Butthe other class of acceptances stands on a very 
different footing. Strictly ing'they may be said to in- | 
vert the natural position of affairs. Instead of a banker hold- | 
ing a security which converts itself into money at a fixed | 
date without any effort on his part, some one holds his 
promise to pay, which he is bound to meet, whether those 
on whose he has incurred this obligation can do so or 
not. No doubt- many banks have done business of this 
class for years, and have never incurred a loss through’ 
undertaking it, and no doubt it is a very profitable busi- 
ness. But these things do not of themselves prove that 








make themselves intermediaries in this manner, they are) 
ially to watch that the securities they hold | 
obligations will convert themselves ito cash | 
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the obligations being demanded. When a bank has 
done this, it may accept bills in moderation with 
safety; but if-this certainty of meeting the obligation 
is secured, and is perfectly well known to exist, it 


is difficult to see why the intervention of the bank | 


should be required. It is because the certainty is not 
obviously secured that the intervention of the bank is 
desired, and this is the very reason why the liability should 
be incurred with the utmost caution. We do not say that 
the acceptance of bills should never be undertaken by 
banks, but a liability which involves an obligation of this 
nature should not be undertaken without the greatest 
circumspection. It is true that the deposits of a bank may 
involve liabilities far larger in amount, but they are pre- 
ceded by the payment of cash, which a bank has in its 
own hands to make use of ; in the case of the acceptances, 
the liability may be sometimes incurred before the cash 
can be provided, and this is a transaction of a totally 
different nature. 





THE NORTH NORFOLK ELECTION. 
Looxine at the North Norfolk election apart from local 
considerations, it would have been surprising if the result 
had been different. The process by which a seat naturally 
belonging to one party is won by another is usually of this 
kind: The Liberals in the constituency vote for the 
Liberal candidate, and the Conservatives for the Conserva- 
tive, and, if the electors were all either Liberals or 
Conservatives, the state of the poll might pretty well be 
foretold from an inspection of the register. But the 


telectors are not all either Liberals or Conservatives. 


There is commonly a section of them which forms the 
fringe now of one party now of the other, which is 
caught by the excitement or the name which happens to 


come uppermost at a general election, which was eager to 
disestablish the Irish Church in 1868, and to give repose 
to “ harassed interests” in 1874. At the last election this 
fringe in the majority of the constituencies went with the 
| Conservatives ; at some future election it is safe to go over 
to the Liberals. Whether it will go over to them at the 
next election is another matter; at all events it is not at 
all prepared to do so in North Norfolk. 

It must be remembered that, as regards home affairs, 
the Government are two years younger than they would 
have been if there had been no Eastern Question. 
They are at the beginning of their fourth instead of their 
sixth session. During 1877 and 1878 foreign affairs have 
crowded out home affairs, and if the Government has 
lost by this means two chances of confirming its hold on 
the country, it has also escaped two occasions of making 
itself unpopular. It has not yet emptied its wallet of 
legislation into the lap of the House of Commons. There 
is still some curiosity felt to see what it is going to do. 
Nor is the old difficulty of finding a cry—a home cry, 
that is—in which the Liberal party can unite at all less 
than it was, and the attention of the nation has been too 
much occupied by foreign affairs to give rise to that long- 
ing to find itself face to face with a large question which 
is sometimes engendered of mere ennui. These three 
considerations—that the Government has not had time to 
make any great blunders at home; that the Liberals have 
nothing very important to propose; and that the country 
is not yet anxious to have anything very important 
proposed to it—and if it were, would, perhaps, 
think that there is more chance of getting it from Lord 
Beaconsfield than from Lord Hartington—do not point to 
any considerable transfer of strength from the Conserva- 
tives to the Liberals. 

Turning to foreign affairs we find the policy of the 
Government undoubtedly disliked by the Liberal party in 
the constituencies, and on many grounds, very deservedly 
disliked. But as regards the fringe of which we have 
| spoken—that fluctuating body which ordinarily does not 
|; take at all a keen interest in politics, and votes now with 
the Conservatives and now with the Liberals—is there any 
|reason to suppose that it shares this dislike, or, at ail 
events, shares it sufficiently to detach it from the Govern- 
| ment r As we have repeatedly said, the nation desires a 
foreign policy, and though it may not be, and probably is 
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not, very much in love with the foreign policy it has got, 
it will hardly, we think, be disposed to abandon that 
foreign policy until the Opposition has something positive 
to offer in place of it. Recent Liberal speeches have 
brought out very strongly the inability of the Opposition 
to meet this natural demand. The worthlessness of the 
Treaty of Berlin has been admirably exposed, and the 
Convention with Turkey has been paraded in its true jj 
colours; but when the speakers have gone on to indicate 
what they would do if they were in pte nothing has 
come out clearly except that they would rescind the Anglo- 
Turkish Convention, and allow the Treaty of Berlin to 
remain the sole visible result of English policy during 
the last two years. Perhaps if the Opposition had held 
their tongues about the Treaty of Berlin, the country 
might have been put out of conceit with the Anglo- 
Turkish Convention, as an engagement involving vast 
responsibilities, and entered into without any adequate need. 
As it is, the Opposition have shown so clearly what the real 
character of the Treaty of Berlin is that they cannot 
expect the country to rest content with it as the only 
bulwark against the further advance of Russia. The con- 
vention with Turkey may be all that Sir William Har- 
court and Mr Forster describe it, but if it is rescinded, 
and nothing put in its place, then, as Sir William Harcourt 
has himself said, there is nothing left but the Treaty of 
San Stefano rechristened. Englishmen remember too 
well what they felt when they were first confronted by the 
Treaty of San Stefano to be quite easy at the thought of 
getting back to that position once more. 





THE FRENCH MINISTERIAL CRISIS. 
Tue French Liberals and their leader have made a great 
mistake. It was a very natural mistake, and there is 
much more to be said for them than English observers 
have as yet quite seen ; but still it was a mistake. The 
French Liberals—and especially M. Gambetta—have, for 
some time past, fretted over the imperfectness of their 
control over the Dufaure Ministry. ‘They have been able 
to keep it truly Republican, and to fight with it heartily 
against the Bonapartists and the Bourbonists of both 
factions, but they have not been able to make it Liberal 


either in action or in aims. It has been Republican, but 
Republican of an extremely Conservative sort. M. Dufaure, 
its head, is a true Republican, but he is also a Tory, and 
he has been most unwilling to yield to the Liberals either 
as regards the Church, or taxation, or the composition of 
the great bureaucracy, military and civil, which controls 
the daily life, though it does not quite guide the policy, 
of France. The question of taxation seems to have been 
postponed, all parties alike having a certain dread of the 
great necessary proposal—an income tax—and the ques- 
tion of Clericalism is in a state of suspense which 
demands a separate account; but as regards officials, the 
Liberals are very vehement and pressing. They believe 
that the army is not yet “safe;” that its older officers 
are, for the most part, Monarchists; and that its divi- 
sional chiefs, the sixteen or twenty generals who hold 
the great territorial commands—counting as we should 
do the garrison commands in Paris and two or three 
great cities—are, for the most part, decided anti-Repub- 
licans. Three of them—the Duc d’Aumale, General 
Ducrot, and General Bourbaki—are leaders of Monarchical 
parties. Moreover, the true head of the army, the Marshal- 
President, is not only not a Liberal, but he is surrounded 
by a small clique of great officers, with Marshal Canrobert 
as centre, who are decided Bonapartists or Orleanists, and, 
as Liberals think, induce him to keep all Republican 
officers down. It is not probable that these officers 
would seriously resist opinion or a vote of the Assembly, 
but in certain contingencies they might be dangerous ; and 
politicians but just escaped from military rule naturally 
exaggerate the danger. The Liberals desire, therefore, 
ve strongl indeed, to break the power of this clique, 
and their only chance of this during the Marshal’s term of 
| Office is to appoint their own Minister of War. They, 
_ therefore, proposed General Farre as successor to General 
_ Borel, and when the President rejected him, and chose 
General Gresley instead, and the Ministry submitted, they 
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indeed. They did not object to General 
oo an able officer and a sincere Republican, 
but they objected to accept any nominee of the Marshal, 
because they knew that no nominee of his would be able, 
or would try to get rid of the anti-Republican junta of 
t officers. General er in particular, who owes 
his rise in part to the Marshal, would be certain to do 
nothing of the kind. M. Gambetta, in the République 
Francaise, made this his great complaint. He had hoped 
that if the Senate proved Republican this grievance would 
disappear, and when the President took his stand on this 
he was irritated to imprudence. 


M. Gambetta’s followers did not perhaps feel this so 
much, they not seeing so closely as he does where danger 
lies, but they feel another grievance quite as acutely. The 
practical working of the political laws, and indeed of most 
of the laws in France, depends upon officers of whom we 
have no representatives in England, though we have in 
Scotland—where, however, the great powers of the pro- 
curator-fiscals are so carefully used that they are for- 
gotten — the procureurs-generauz. These officials are 
usually good lawyers and honest men, but scattered as 
they are through France, and trusted as they are by the 
Administration, and swaying as they certainly do, to a 
reprehensible degree, the opinion of the judges,—who 
were all in the chrysalis state procureurs,—they can and 
do make laws sharp or easy in their bearing on any visible 
class of persons. Napoleon’s Government understood 
this, great attention was paid to the selection of these 
officers, and a very large number of them are Bonapartists 
of the most sincere type. They hate the Republic, and in 
every legal way possible in a country where the law affects 
every man, and where the unworked laws, the prerogative 
laws kept in reserve to defend authority, are very 
numerous, they can worry their political opponents ex- 
ceedingly. There is not a prominent Republican in France 
who has not a grievance against these men, and M. 
Gambetta determined at last to make a nearly clean 
sweep of them. M. Dufaure refused. He is “ magistrate ” 
in the French sense, before all things ; he hates the idea of 
elected legal officers ; and he has a steady sympathy, as he 
avows, with men who, having committed no legal offence, 
‘have by long periods of service almost earned their pen- 

sions. Now such men in the judicial profession in France 
are just now nearly all Bonapartists, the “ magistrates ” 
between forty and sixty years of age having all been 
selected by Napoleon. He resisted, therefore, and when 
the resistance was made public in his programme, M. 
Gambetta decided to try whether a more pliable Premier 
could not be obtained, 


With all his great ascendancy over his party he failed, 
and failed for a very natural reason. As soon as it was 
known that he intended to upset the Dufaure Ministry, 
the local Republican notabilities, the men who manage 
e'ections on the Liberal side, telegraphed to Paris that the 
step would be most unpopular unless M. Gambetta took 

ower h'mself. No mere nominee, like M. Albert Grévy, 
however co npetent, would be acceptable to the country. 
It became, th :refore, necessary for M. Gambetta to decide 
'whether he wou'd or would not form a Ministry, 
land for reasons not yet clear, but probably con- 
nected with h’s pe-manent 
he means to be Premier or President, and whether the 
form of Government shall be “Constitutional” or Presi- 
Cential, h> maintained his refusal to serve under Marshal 
Ma:Mahon, who, it must be observed, formally waived any 
disinclin ition to accept him. His followers were, there- 
fore, in this position, that they must either desert him, or 
offend their constituents; and, after some hesitation, 
marked, in the French way, by a dispute about the terms 
of the vote of confidence, they chose the former course. 
M. Gambetta, who probably saw they could not help 
| themselves, made the position easier for them and for him- 
self by not speaking, and M. Dufaure, who is a thorough 
Parliamentarian, made a considerable concession. He 
coull not change the Minister at War, but he threw some 
more procurerv:rs-generauz out to the wolves. It is under- 
stood that his speech was a sentence of dismissal for all 
pronounced anti-Republicans in the “ magistracy,” that is, 
in the great official corporation from which procureurs- 
generauz and julges are still drawn in France—no advocate 
in that country eve: beccming a judge—and this of itself 
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greatly conciliated Republican feeling. The Chamber of | 
Deputies therefore passed the vote of confidence by 223 to | 
121, the avowed Conservatives abstaining, and the Ministry | 


therefore, though greatly shaken, is, for the present, 
re-established. 


This is, on the whole, a good result. We cannot think | 
the present position one which will endure, because we | 
cannot believe that any Ministry will long submit to be | 
controlled by a debater who, nevertheless, will not accept 
the responsibility of power. M. Gambetta must, sooner or | 
later, perceive that the man who rules through a Parliamen- | 
tary majority must stand forward as the ruler responsible | 
to that majority, and cannot be allowed to enjoy all the| 
sweets of power without undertaking any of its disagree-| 
able labours. But it is nevertheless expedient for the | 
moment that a Minister more Conservative than M. Gam- | 
betta, and yet strenuously Republican, should continue to | 
hold the helm. He frightens Europe less. He frightens | 
France less. And he frightens the bureaucracy a great | 
deal less. His régime gives time for the Republic to con- | 
solidate itself, for the parties to cool down, and for objec- | 
tionable officials to get themselves, one by one, out of the 
way without being openly proscribed. He prepares the 
way unconsciously for measures which must come, but | 
which, because the way is prepared for them, will not seem | 
so violent ; and he accustoms the French Liberals—always 
too much idealogues, and therefore extreme—to the habits | 
of compromise, without which a great State cannot be 
governed through the Parliamentary machinery. More- 
over, he postpones that dangerous conflict with the Church 
which is inevitable whenever the strong Republicans come 
into power, and which will inevitably be the fiercest contest 
waged in French home politics for many years. Upon all 
these grounds, all of which are stronger on account of the | 
disturbed state of Eastern Europe, the continuance of the | 
Dufaure Ministry is desirable, although its reign cannot be | 
protracted for many more months. Still, if it lasts long | 
enough to make the way clear for M. Gambetta next year, | 
when the revision of the Constitution will be the one topic | 
of discussion, it will have done much to tide the Republic | 
over its most difficult and painful crisis, the time during | 
which the ideas of the Head of the Executive and those of | 
the majority of the Chambers are necessarily at variance. 



















Tue details of the Russian Budget for 1879, now pub- 
lished, show how severe the financial strain upon the 
Empire has become. For the year 1878, it is estimated | 
that instead of an anticipated surplus, there will be a} 
deficit of 2,750,0001; and as the expenditure of 1879 is) 
expected, in consequence of the growth of the debt) 
charges, to exceed that of 1878 by 2,819,000, the deficit of | 
1879, supposing the revenue to remain stationary, would | 
be 5,569,0007. But, in order to increase the revenue, 
several new taxes have been imposed. These, and the | 
amount they are estimated to yield, are:— 


| 

sueeietinciaienientiteadnnn of 
THE FINANCES OF RUSSIA. | 
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ee 


£ 
MII. fo odi cerecseivasnniexacassnsqivitedsveusilinicunitivystones) 350,000 
— railway and steamboat traffic ........................... 750,000 
— bills of exchange and instruments of credit ...... 290,600 
— fire insurance............... Kidicseduchbethandles¥es .--. 225,100 
Import duty om raw CObtON .........-.c.cceecceeecteeereneneeeeeee eee 200,000 
Sat tader ake Said asc aicseZpeabicce peda des 1,815,700 


The new imports, it will be observed, go only a short way | 


towards covering the deficiency. Even if they yield the) 
full amount estimated, there will-still remain a deficit: 
of nearly 3,800,000/, which, it is hoped, will be met by the | 
increased yield of the previously existing sources of | 
revenue. Now, if we look to the growth of the revenue in | 
the five years prior to the war, which were about the most | 
prosperous in the financial experience of Russia, we find | 
the increase to have been as follows :— 

57,649,000 
50,819,000 
6,630,000 


The increase in this period of peace and comparative 
prosperity was at the rate of about 1, millions per | 
annum, whereas now, when the country has 
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weakened by war, and when its industries are hampered 
by the imposition of new taxes, which, with the exception 
of that upon spirits, press directly upon and impede the 
advance of trade, the equilibrium of the Budget is made 
to depend upon a growth at the rate of 3{ millions. The 
apparent increase of 2,400,000/ which from the subjoined 
table it will be seen the receipts of 1878 show over those 
of 1877, is really no criterion of the progress which the 
revenue has been making. The figures for 1878, like 
those for 1879, are merely estimates, and if they prove to 
be over-estimates then the growth in 1879 will require to 
be all the greater in order to make up the deficiency. 
Comparing, however, the actual receipts of 1877 with the 
estimates of 1879, we find an increase in the latter of 
fully 8 millions, and deducting from this the amount of 
the new taxes, we see that in order to make good the esti- 
mates there must, in the two years 1878 and 1879, be a 
wth of revenue as great as that which took place in the 
ve years 1871-5. That there will actually be so unpre- 
eedently rapid an increase of revenue, it is hard to believe. 
We should rather, in a period of political and trade dis- 
turbance such as this, expect to find a slackening in the 
usual rate of progression. 


Nor is this all. Not only is the revenue of 1879 calcu- 





brium of the Budget is further made to depend upon an 
exceptional stationariness in the expenditure. The total 
outlay in 1879 is estimated at_62,859,000/, which is an 
increase upon 1877 of 4,350,000/. Of this, however, no 
less than 4,150,000/ arises from the augmentation of the 
debt charges, so that in the administrative expenditure of 
the country the increase in the two years 1878-79 is set 
down at only 200,0007. Butone of the chief features of 
Russian finance in recent years has been the continuous 
Between 1871 and 1876 the 
outlay, exclusive of the debt charges, increased by fully 
3 millions, and in the two years 1876-77 the increase, 
without providing for any of the exceptional war expen- 
diture, was 3,400,090/. How this persistent growth is to 
be all at once arrested it is not easy to see. Less than a 
fortnight ago the Emperor nominated a special commission 
to consider the best means of curtailing the expenses of 
the State, and it is stated that with very remarkable 
promptitude they have already reported that the desired 
saving must be effected by great reductions in the army 
and navy. If this means that in the other items of 
expenditure no diminution can be made, then there is 
very little chance of the outlay being reduced or pre- 
vented from increasing. With the Eastern Question un- 
settled and Central Asia in a ferment, Russia is in no 
position to set Europe an example of disarmament. 


Moreover, there is outside of the Budget an immense 
expenditure to be provided for. No part of the cost of 
the late war has as yet been paid out of ordinary revenue. 
It has all been provided for with borrowed money,'and the 
official estimate of the consequent increase of debt is as 
follows :— 





F 
Internal and external lOAns...........:.00-sscesccecearseeeeeeeees 70,000,000 
bills ...... ini dpnlalacebhobhascstehamindamtctasbacesnnasees 5,000,000 
Note issues by Bank of Russia ..........ccccssssssseeesesceeees 47,500,000 
122,500,000 


In the Budget for 1879 the interest and sinking fund 
of the internal and external loans are included, but the 
means for liquidating the remaining 52,500,000/ have yet 
to be discovered. Briefly summed up, therefore, the finan- 
cial position of Russia is this. In order to balance her 
Budget for the present year she must raise a revenue of 8 
millions in excess of the highest amount she is definitely 
known to have ever yet reached, and must further keep 
her expenditure from increasing, a feat she has not hither- 

j to succeeded in accomplishing. She must further provide 
for the liquidation of a floating debt of 523 millions, which 
| if funded at 5 per cent., would require forits service about 2% 
millions a year. Yet all the provision she has yet made 
towards providing this greatly increased revenue is an 
addition of 1,816,000] to her taxation. That this is suff- 
cient it is almost impossible to believe. Even allowing for 
the possibility of relief through the payment of the Turkish 
war indemnity—a relief, however, upon which, looking to 
the e hausted state of Turkey, no prudent financier would 
rely—it seems imperative that much heavier burdens 


SSS SSS Sennen ee 


re ae 





THE ECONOMIST. 





IncomE. 
Estimated. 
a. 
I ric ecusuryccriehate | 11,882,000 
IN ie csack cee iecsittonsanniaigioibll 1, 
Alcoholic liquors ...........0.....000664. 21,245,000 
ee ee loa sinrst laa atetnitetiinciticdala 1,127,000 
NN 1,379,000 
ET Pac ceetecandoncbcedontahaelliihedd 
a 7,556,000 
ee saan igl nee 1,269,000 
Registry and record dues ............ 739,000 
Passport dues, tolls, &. ............... 828,000 
Post, telegraph, mine dues, &c...... 2,429,000 
IN oe. nc ominauinttane chonaeeil 4,000 
Other receipts from public domains} 2,377 
ED sndunsdoeiacvceticeecssteeel 
Receipts “pour ordre”.................. 2,414,000 
Tax on railway and steamboat 
IE aici Dbcecnanubererethitsbadvestans 750,000 bed Sy id 
62,896,000 | 57,290,000 | 54,884.009 | 55,926,000 
EXPENDITURE. 
Estimated. | Actual. 
1879 1878. 1877. 1876. 
£ | £ £ £ 
IID ix bic Niseeacd sccdavensevece 15,558,000 | 13,368,000 , 11,509,000 | 10,935,000 
Grand offices of State .................. | 235,900 199,000 266, 
IIL «wc Uispshasanavocttcanebacevbegiereds | 1,919,000 | 1,010,000 | 1,006,000 987, 
EOIN ood cocpaseeieveccincventen | 912,000 905,000 948,000 | 1,163,000 
Ministry of Foreign Affairs ......... 337,000 | = $10,000 386,000 324, 
— I alee ee acta tian 18,157,000 | 18,184,000 , 19,009,000 | 19,030,000 
_ eS ree 620,000 | 2,512,000 10,000 | 2,711,000 
i OC 0,000 | 7,551,000 | 8,407,000 | 8,930,000 
— Domains ...................... 1,836,000 | 1,745,000 | 1,971,000 | 1,978,000 
> ED ioc, .cceatastsbemensl | 5,675,000 | 5,395,000 | 5,407,000 365,000 
— Education .................. | 1,623,000 | 1,594,000 ] 1,566,000 | 1,519,000 
= IE disectdch bxietes dasraddalnn Sie | 2,143,000 2,322,000 | 2,669,000 452,000 
-- Justice .......................| 1,557,00) | 1,516,000 | 1,549,000 | 1,559,900 
Control of Empire........................ 214,000 216,000 222,000 | 218,000 
ee) cere i EAE ae 84,000 82, 77,000 | 83,000 
Civil administration of Trans- 
III ake scar sncosnin ucdadhozecadets 35,000 689,000 705,000 690,000 
Irrecoverable taxes ..................... , 200,000 as sos 
Expenses “pour ordre” ............... 2,414,000 | 2,242,000 iia ad 


In his speech at the Manchester Chamber of Commerce, 
on Monday, Mr Forster made a suggestion of great practi- 


hand that the longer the day is the greater will be the 
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axequtbanbnhimntpetititlibiba ti 
should be placed upon the country if a financial equili- 
brium is to be attained. But whether the country is able, 
or whether in its present social state it would be willing, 
to endure heavier taxation, can only be ascertained by 
actual experiment. 

The following are the Budget figures. 


The rouble has 
been converted at 2s :— 

















| 62,859,000 | 60,040,000 | 58,504,000 | 57,310,000 





MR FORSTER ON HOURS OF LABOUR. 


cal value. Nothing could be less satisfactory than that 


the question, how many hours there shall be in the working 
day, should be left to the rude arbitrament of a strike or a 
lock-out. Employers and workmen are agreed on the one 


profits got out of the plant and the machinery ; and on the 
other, that there is a limit beyond which labour loses in 
energy and intelligence more than it gains in length. 
When, however, comparisons are made between English and 
foreign workmen on this head, there is a tendency to take 
for granted, on the one side, that the Frenchman works 
no more than is good for him, and on the other, that 
he is the worse, physically and socially, for the length of 
time he is employed. It is plainly a matter of import- 
ance that this uncertainty should be laid to rest, and Mr 
Forster proposes that the question should be thoroughly 
threshed out by a committee composed of employers 
and workmen representing the principal industries of the 
country. It is eminently a case in which the facts, when 
once ascertained, ought to carry conviction to all concerned, 
and the report of such a committee, if it were fairly unani- 
mous, would have more weight than that of any other 
body that could be suggested. It is not denied that in the 
present, and probably in any prospective, condition of 
trade, it is well that every man should work as many hours 
as he can without injuring his own health, lowering the 
quality of his labour, or converting himself into a mere 
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‘ne. It ought not to be impossible, after full inquiry 
aarp “< ascertain whether the nine or the ten 
hours’ day best satisfies these requirements, and when this 
;s determined the controversy ought to be finally laid to 


rest. 




































OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1877. 


Il.— EXPORTS. 


Unper this title the Economist of last week contained a 
table of the imports of last year, showing under several 
heads, the quantity (b) and value (c) of certain specified 
articles (a) imported during 1878, with the differences in 
poth particulars (a and e) between them and the similar 
importations of 1877, and a subdivision of such differences, 
into the amount attributable to the greater or lesser quan- 
tity (f), and to the higher or lower price (g) of the late 
year. A similar table of the exports will be found at foot. 
The object sought in both cases is to ascertain in what 

the total values of our trade, shown in the recently 
issued Official Monthly Account, may be taken as evidence 
that we have dealt more largely or otherwise in those 
articles to which the test may be applied, and how far 
such dealing has been on favourable or unfavourable 
terms. Those articles which are recorded in value only 
are not capable of being so treated, and those in which the 
transactions have been comparatively limited are left out 
of the list. With these exceptions it includes all the ex- 
ports, both those of foreign origin and of British produc- 
tion. 

The collective value of the several articles of British 
produce falling within the first category, and capable of 
being thus treated, is 138,460,000/, out of a total of 
192,800,0007, as shown in the last number of the official 
monthly trade account. The difference of 54,340,0001 
belongs to such articles as are not shown under any 
denomination other than that of value, or are of com- 
paratively trifling importance. This value of 138,460,000 
is 7,660,0001 below that of the same articles exported in 
the previous year, of which 2,350,000/ is due to a diminu- 
tion in the quantities, and 5,310,0001 to the lesser prices 
at which they were valued at the times and places of ship- 
ment outwards. As regards the articles not mentioned in 
the table, it is impossible to ascertain whether the 
difference in value between the two years is owing to 
altered quantities or prices, but in all probability not to 
the latter. And assuming that these, if added, would not 
materially alter the proportion between them, we may 
take the result of the whole year’s export trade to be that 
|| the two heads of decay stand in relation to each other as 


steers 


235 to 5:31. It must, however, be remembered that from 
the fall of prices there is to be set eff the lesser cost of the 
foreign materials of which many of the articles are 
partially or wholly composed. This cannot be estimated 
at less than half the amount, reducing the 5°31 to 2°65, 
from which we may infer that the diminished value is 


other, 


textile manufactures, metalsand minerals,and miscellaneous, 
wa find that of the first there was a decrease on 98°651 
millions of 4371 millions, 1-672 million being due to 
quantity, and 2-701 to price; the chief constituents 
‘n this diminution being cotton, linen, and woollen 
piece goods. Cotton,—being the only one of these three 
descriptions which is manufactured exclusively from 


—— Ss sess 


material of foreign growth,—shows a loss in the price of 


ee 


really owing very nearly as much to the one as to the | 


Subdividing these exports into the several heads of © 
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the exported articles of 1-801 millions. This is more than | 
the saving on the price of the imported raw article, which | 
_is shown in the import table as 1-592 millions, although 
not more than the half of the imports can have been con- 
_ sumed inthe formation of the quantities exported. It follows || 
_ therefore, that the net difference, say, 1,000,0001, is so. 
' much actual loss in the sale of some 60,000,0002 worth of | 
| cotton exported. It is very significant also that whilst the | 
fully manufactured article has thus fallen off in quantity, 
the exports of yarn have considerably increased—as much | 
as 9 per cent.—and that the same remark applies to 
| woollen yarn. This confirms the opinion that the foreign 
| manufacturer is gradually taking from us the half-finished | 
rather than the completed manufacture. | 











Under the head of metals and minerals it will be seen 
that a total value of 29-897 millions is 2-45] below the, 
exports of last year, a fall of 8 per cent., of which 
one-eighth is in quantity and seven-eighths in price. 
More than half of this is in iron, viz., 1-691 millions, one- 

| third in quantity, and two-thirds in price. As in cotton, 
this is in the more highly wrought articles, pig iron 
having actually iucreased in weight from 882,000 to 
925,000 tons; bar iron has fallen from 248,000 to 223,000, 
and railroad from 498,000 to 441,000. Of coals we have | 
exported slightly more in quantity at a sacrifice of 8 per | 
cent. in price. | 
The remaining articles, classed as miscellaneous, to the | 
amount of 9°92/ millions, show similar results, a loss 
of °84/ millions, of which ‘387 is due to quantity, and -46/ 
to price. 


Of foreign and colonial goods re-exported to the value 
of 37,760,0001, the 760,0007 arises from larger quantity, | 
but the price has fallen by 1,610,0007. These figures do | 
not differ so much from the former year’s as to call for any | 
special observation. 


Taking into consideration the extreme depression which | 
at present prevails, it is satisfactory to see that there is not | 
a greater diminution in the exports of the past year. 
over those of 1877. The unfavourable symptom is that the | 
fall is continuous with that which has been taking place 
since 1872, when the same articles which now stand for | 
138,000,0001 were exported to the value of 196,000,000, | 
or 42 per cent. above the present amount, and that it) 
embraces almost every kind of our staple manufactures. | 
One-fourth of the loss is to be attributed to declining | 
demands for the products of our industry, and three-| 
fourths to the lower sums which our customers are dis- | 
posed to pay for them. When, however, the saving on| 
the price of the imported raw material worked up into | 
these manufactures is taken imto account, the actual | 
loss from price may be reduced probably by one- 
half. The assertion therefore so often made that 
the diminution is not in the extent of our trade, only | 
in the prices paid, is but partially correct; and the) 
inference that with reviving trade prices must also rise, is | 
by no means certain. It is equally true that we should | 
not have sold the goods at all but for our readiness to} 
accept less money for them; and it is doubtful whether | 
even the reduced values assigned to them on leaving | 
our shores have been actually realised on their} 
ultimate disposal abroad. There is reason to believe} 
that many of the sales have been forced, and probably | 
at considerable sacrifice, for, as with the imports, other | 
considerations than the direct profit to be derived from | 
the transactions have prompted many of the shipments ;| 
and owing to the extremely low rates of freight, our ship- | 
ping has dérived little if any advantage from the carrying | 
‘trade. It remains to be seen whether, when the hoped for | 
révival comes, it, will take the shape of better prices or| 
larger quantities. This depends upon whether other | 
nations are able to continue manufacturing at a cost which | 
makes them able to compete with us in the markets of the | 
world, and whether we shall have power to enforce a higher 
return for the capital, skill, and labour we employ, or be| 
compelled to reduce the cost of our production, so as to} 
compete with producers elsewhere. The best solution to, 
these questions would be that we should succeed in open-| 
ing up new markets and raising up new nations of con- 
sumers. Everything seems to point to this conclusion as |) 
of essentia! importance, if not of absolute necessity, tor 
the maintenance or restoration of our depressed industries. | 
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Tap.e of Prrxecrpan Artictes Exporrep from the UnitEep 
Kixepom in 1878.—Quantity and value, and excess or defi- 
ciency of same compared with 1877. 





































































































‘ (In Millions to two Decimals.) 
he Nl 
| More or Less || Value of In- 
4g | than 1877. — 
Quan- | | Decrease, Due 
- Articles. | Value. || —- - 
3 : tity. |, Quan- To To 
wut | Value. | Quan- 
ifs || tity. tity. | Price. 
: 4 ‘ SL Fen 
<a (a) m\w@| @) el wo) @ 
- % I.—Baitisu Propvce. | & } £ £ £ 
i 1.—Textile Manufactures :— 
a? Cotton yarn and thread......... Tbs} 262°72| 1492) 2389 90) 138- “48 
= Piece goods ..........0+..-+: yards/3,61813| 48:09) --21834— 430,- 298- 132 
=. EIR cor pincievertacettroeniicld Tbe} 12° ‘18\— 262—- O4/- O48 ... 
PA® | Piece goods .. yards} 12297) 159) 642 0+ 08— O04 
i”. Bags ..... -dox| 521] 156] 28 05) B- 
. ee « Linen yarn sede} 1848) 121\|— "76, — 08 |\- - 6 
PF 3 Piece goods ...............-+5 yards} 157°23 472)|\— 1624,—-  “35|\— °47| 12 
hs 4 Silk piece goods ............. =? oe 2; 36 10) 10, ... 
wes% Woollen yarn... Ibs} S118} 391) 420 30) S6- 26 
rie Piece goods .. yards} 251°37| 1477)|\- 374— ‘69/- 29-— “4 
ae” NIE ca. ssdeceuhectacks — 663 $4) <‘17/— O1/— 02 “01 
- Wool—sheep ...........0sesese+e+: Ibs} 644 35 /— S14- 016,- 23 07 
baiee EE «cri ins oka cente hotest aniekelll doz. “90 108 | O1li— ‘0 Ol— 04 
“+ Se. ot. ened cwtsl 16) 118) 023) ‘Ol <‘17- 16 
> Boots and shoes ............... doz. 43) 131/- ‘O1- O)- 03 ... 
ui Paper, books, and materials for ! | 
‘as making paper .................. cewt 99, 212i- O- 08 | 6- ‘14 
: Total textile, &............ ae 98°65 i 437)|— 167 -— 270 
aR || 
3 2.—Metals and Minerals :— \ l 
NINN 0 daveciu tisvanbelpiebennseanan tons; 1548 7°32) 12, — ‘Bli 06-— ‘ST 
Copper .... _.cwts| 90) 311) "10 "05, 38-— ‘33 
Iron ... tons) 229) 1840/— ‘O5-— 169//-— 57- 112 
; Lead .. es ee cwts| "69 65\- ‘16- B\- 17- © 
. Tin .. cusdenistheonts cwts} 13, «41. [— ot . 
Total Mineral............... nl 29°89)  \ r65)- " 
; $.—Miscellaneous :— | | \ 
' Alkali . nu wts! 565] -197)/—- -O1-— 21) 
od Glass oe | BL BE — OK — “08 — 
Beer .. . bris “41 176,- O8— ‘13)\- 
at Fish—herrings .................. ewts 67 "93 | 02\— + 13)- 
# Oil—seed oil... gals) 1696 194) “4- 03) 
Be Salt ...... tons} = 82, BO — OOH 
eS Soap and candles an ewts| "38 “57 | 02} ‘Ol 
ey ge = SRR gals) 142) 39 - 12) ‘2 
S .; Sagar, refined..................... ewts| 104 =-121)- 6 - 33 - 
is Total miscellaneous ...... | #92 | l— -Bal|— 
we i: Total British produce... ... | 13846| ... |- 766|— 235|- 531 
ee -———_ -—_—- —-- 
ee Il.—Forzien anp COLONIAL | 
¥ Goons. 
© ea 1.—Articles of Food and Consump| | 
a # tion :— 
ty “ Wheat and wheat flour ...... ewts| “91 53:- 04—- 08 
a ei cian Suis a —| S84 248, 103 67 
+s : Pepper . Ibs} 18°28) “29 3°37] “08 
4 Sugar _cwts}) 43 33 - 22i-— 40 
ein Spirits gals) 277 46 —-— <‘37|\-— ‘09 
* ine —| 137 €3— O-— O04 
* SE 5a ich detidiaell Ibs} 974 °33| 248) “ll 
Coffee —| 11391} 471)\- 973} ‘34 
a Tea eee 2°56 452'- 23 
Oil—cocoa-nut, olive & palm.cwts) "32 68 - W2W- 6 
Tobacco RR “59 1°90) ‘01 
Bark—Peruvian .... wts! “04 “65 "02! 23 
. | a ee | 
5 Total food and consumption. 14°34 os | *47 
¥ aie 
< 2.—Miscellaneons :— 
Cotton —raw ewts 131 347\-— ‘19 — °55 
BE se cnaascaobrireisotemipaotidans _— 101 ‘79 04\— “02 
Silk—raw ... sa ehen 184 146 19 saa he 
Wool—sheep —| 19927) 1223) 1187) “40! 
Copper 6 ewts 25) "86 . |= 18 
Iron and steel ... tons 06) "56 | “02! 10) 
Caoutchouce cewts “09 74 ‘O1) "04 | 
Hides—raw — ‘41; 1°26 05 “O4 | 
Guano tons 02} Sli- VDi-— Vé/— 
Indigo ....ewts 05 124) .. |— OB 
Seed-—rape qrs 18) Hi—- Ci— WZi— 
: Total miscellaneons ......| 23°42 —- $8) 
ty Total Foreign and Colonial a. 4 ee \. gs] 
Total epecified articles* ...............! | 176°22 - 851/- 1 


* It will be understood that the minus sign betokens a deficiency, its absence an 


increase, and that the figures will read thus:—Total, £176,220,000 — £8,510,000 
— £1,590,000 — £6,920,000. 





BUSINESS NOTES. 





Tue Fatt or Prices or Commopitres 1n RECENT 
Years.—Mr R. Giffen read last Tuesday an interesting 
paper on this subject before the Statistical Society. One in- 
fluence in causing the fall of prices has undoubtedly been the 
continuous bad harvests from 1875 to 1877, to which, we 
fear, that of 1878 must be added. The effect of the 
diminution in the purchasing power of the country arising 
from this cause has been aggravated by the influence of 
the bad trading of recent years, which, commencing with 
the failures of 1875, culminated in the break down of the 
City of Glasgow Bank last year. To these causes Mr 
Giffen is disposed to add the influence of a declining 
supply of gold concurrently with an enormous increase 
of demand on the stock of that metal. We examined 
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this coincidence, and the effect of the same on prices, in 
the Economist of December 28th. It would be worse 
than useless to attempt to bring any artificial means to 
bear on prices through the introduction of a small note 
currency, or any expedient of that nature. In due time 
prices will adjust themselves to the existing altered rela. 
tions. It is probable that money wages will have to drop 
lower before any real reaction from the existing commer- 
cial depression can take place. 











Jornt Srock Companies.—A Parliamentary return of 
the joint stock companies, registered under the Act of 
1862, between the lst of January, 1877, and the Ist of July, 
1878, issued this week, is a good example of what such a 
return ought not to be. It states that in the year 1877 
there were registered 958 companies, with a nominal 
capital of 66,800,1861, and 30 ony oe without nominal 
capital, while from January 1st to May 31st last year, 377 
companies, with a proposed capital of 21,901,783, and 29 
companies without nominal capital, were registered. But, 
although there is a table in which s is allotted for 
similar statistics from 1863 to 1876, it is left blank, and 
the reader is quietly referred to a series of nine other 
Parliamentary papers for the information he expects to find 
inthis one. Details as to the number of shares and share- 
holders, the calls made and paid, &c., are given in the 
body of the return; but no attempt is made to give an 
abstract of these, and indeed a complete abstract is impos- 
sible. Opposite the names of very many of the companies 
there is the entry “no return,” and it would be interesting 
to know why the clause of the Act, which imposes a 


penalty for neglecting to render returns, is suffered to 
remain a dead letter. 


CuinEsr Borrowines.—We notice that in some 
quarters exception has been taken to our recent quotation 
from remarks upon this subject forwarded to us by Mr C. 
Rivington, of Shanghai. But it has not been shown that 
the statements which he made were inaccurate upon any 
material point. He stated that the Chinese Government 
had negotiated a loan for 1,750,000 taels, or about 
525,000, with the Hong Kong and Shanghai Banking 
Corporation at an average rate of interest of 11} per 
cent.; that it was understood the money would be largely 
employed upon the devastating war on the North- 
Western frontier, as well as to cover the current service 
of the previous loans ; that the capacity of the Govern- 
ment to raise internal loans was exhausted, the Shanse 
bankers having been crippled by the failure of the Govern- 
ment to repay the loans lately extracted from them to 
prosecute this war; and, further, that while the Chinese 
Government issued no financial statement of any kind, it 
was known the land was greatly impoverished, and the 
taxation capricious and burdensome. Out of the com- 
munications which have been addressed to us upon this 
subject, two only have borne directly upon these matters, 
one stating that the loan in question was apparently 
a aati affair, and the other that it was a 
“silver loan,” and, therefore, should command a higher 
rate of interest. Neither of these much diminish the 
force of the criticisms which we had quoted, and which 
were apparently based upon official documents. Indeed, 
it may be mentioned that copies of many such documents 
have reached us from the same source, from which it would 
| appear that higher rates of interest had previously been 

required from the Chinese Government than the public 
here were generally aware of. For instance, the loan of 
1877 for 1,604, 2761 sterling was issued through the Hong 
Kong and Shanghai Banking Corporation at the price of 
98 per cent., and bore 8 per cent. interest. But, quoting 
from the articles of agreement before us, it would appear 
that that bank receives 10 per cent. interest from the 
Chinese Government. 

4. Interest shall be paid on the said sum of 1,604,276! 03 10d 
sterling, on such part thereof as shall from time to time remain 
unpaid at the rate of 101 sterling for every 1001 sterling per year, 
according to the English calendar. The said interest shall be paid 
at the end of every period of 177 days in Shanghai at the current 
rate of exchange for Bank demand drafts on London. The said 
Hoo will, in additition, pay to the said Hong Kong and Shanghai 
Banking Corporation interest on the said sum a to be ad- 


vanced, as aforesaid for the time required to transmit from Lon- 
don to Shanghai the amount of the said loan. 


Article 8 stipulates that no commission of any kind shall 
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be paid by 
negotiating 
receives, Say, 


1j per cent. per 


annum commission from the 


pondholders here, such a “x apa would seem to have 


peen almost unnecessary. Ot 
tiations having at times been 


er documents point to nego- 
set on foot to obtain loans 


which were to bear still ware rates of interest, but pro- 
carri 


bably they were not 


into effect. 


The negotiations 


for the provincial loan of 1878, which after some months 
were, it would seem, abandoned in favour of the new 
Imperial loan, need not be discussed, but if the Chinese 


Government is to pay so high 


a rate of interest, it is as 


well that the public here should be acquainted with the 


facts of the case. 


As we have before us the corroboration 


of documents like these, we have felt justified in calling 


attention to the subject. 


Recrprocrry.—Mr Forster 
ter when, in his speech at 


went to the root of the mat- 
Bradford, he declared reci- 


procity, or, as it ought properly to be called, “ retaliatory 
protection,” to be, for this country, an impossibility. Out 
of our total imports of 394,420,0007 in 1877, no less than 
'315,200,0001 represented either articles of food or raw 
material for manufacture, while articles partially manufac- 
tured, which come here to undergo the finishing process, 


accounted for a further 31,347,0001. 


Unless, therefore, we 


are content to tax our food, or the material upon which 


our industries are employed, 


there are no imports upon 


which we can levy duties of sufficient amount on the gross 
materially to affect other countries. A tax on food means 
an increase in the cost of living, and therefore a diminution 
in the real wages of every workman in the country. To 
that we may be sure our people will never consent. Nor 
could we, as proposed, discriminate against the corn sup- 
plies of the United States by levying upon them high 


duties and leaving the suppl 
come in free. If we received 


ies from other countries to 
corn, say, from France, free, 


and taxed corn from the United States, the only effect 


would be to divert the suppl 
whence they would be reshi 
that way, injure ourselves 


ies from America to France, 
ped to us. We should, in 
y increasing the price of 


the corn and diverting shipping and financial business 


to France, but we shoul 


not injure the American 


producer, who would still find a ready outlet for 
his produce. Were we to attempt to tax raw material, 


the result would be similar. 


A tax of, say, 10 per cent. 


upon cotton would not enable us to dispense with any of 


our present supplies, and it 


would not, therefore, affect 


the cotton producer by shutting his goods out of the 


market. 


He would, for some considerable time at least, 


be unaffected, while the duty would involve an imme- 
diate equivalent increase in the cost of production here, 


and thus place us at a greater disadvantage in competing 


with our foreign rivals. It is we who should lose trade, 
and not those at whom our retaliatory duties were aimed. 
We simply cannot offord to levy import duties, and there 


is no reason vane we should make the attempt. 
d 


present industrial depression 


The 
will no doubt pass away in 


time, and, despite protective tariffs, there seems no reason, 
if we earnestly strive to cheapen and improve production, 
why we should not hold our own in the competition for 


trade. 





THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue 


during the week endin 


January 18, as compared with 


the corresponding period of last year :— 
Receipts of Corresponding 
Week ing Period of 
J aunery 18. _ 
Casto i..scisssveseeddingevies 366,000 388,000 
WRONG cectesvcecsesssk ene: 623,000 705,000 
ORIG cities .s+03,00cenoaeee 199,000 179,000 
Land Tax and House Duty 70,000 65,000 
Property and Income Tax 367,000 234,000 
Post WO dah \cndevs:caitnsubad 50,000 50,000 
See Serves Whestbes 50,000 50,000 
Crown Lands .................. nil. nil. 
Interest on Advances for 
Works and on 
Purchase Money of Suez 
Canal Shares ............... nil. val nil 
Miscellaneous ............... 1,302 22,248 
senesaneminens sees 1,726,302 


: Total -++ 1,693,248 b j : aod | 
The total receipts of the previous 11 days were 2,688,926. ob the metal having permitted the firms which had purchased | 


eer _., wv 0) 
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the Chinese Government to their agents for 
the loan; but if, as would appear, the bank 
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The Exchequer issues of the week on account of expendi- 


ture were 470,128], viz. :— 


Permanent Charge of Debt .................. 5 ms 
Interest on Temporary Loans for Local ee 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
EE nil. 
Other Charges on Consolidated Fund ...... 220,128 
INI cissndn cv canmahaonascagatecansias 100,000 
SR dit tadulatitenvanined tees 470,128 


During the week the cash balances have decreased in 
the Bank of England and increased in the Bank of Ireland 














as follows :— 
i = Bank Bank 
of gene. of —. Total 
: 
Balances on Jan. 11...... 915,261 236,303 1,151,564 | 
= an. 18...... 874,435 ... 383,303 1,257,738 
Increase ............ we 147,000 ... 106,174 
Decrease............ 40,826 oe - 
Foreign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, January 23. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :-— 





EB 
Jan, * 1879. Jan. 16, 1879. Jan. 24, 1878. 
c e f c 
Capital of the bank............ 182,500,000" 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
TS rosie then cic 8,002,313 54 ... 8,002,313 54... 8,002,313 54 
Reserve of the bank and its 
RIO fenced co detkconeits 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 000,000 0 ... 4,000,000 0 
Special reserve .................. 10,300,000 0 ... 10,300,000 0 ... 106,780,000 0 
otes in circulation ......... 2,282,469,655 0 ... 2,295,662,195 0 ... 2,470,960,465 0 
Bank notes to order, re- 
ceipts payable at sight.. 47,928,927 0 ... 48,375,246 38 ... 53,000,800 81 
Treasury account current 
creditor ...... eee tonberesoa 162,556,178 64 ... 176,083,994 41 ... 166,952,309 13 
Current accounts, Paris...... 327,781,907 88 ... 307,247,581 5 ... 402,462,794 58 
Do branch banks ............ 39,223,844 0 40,378,001 0 ... 37,332,634 0| 
Dividends payable ............ 4,526,920 0 5,659,209 0 ... 3,645,852 0 
Interest on securities trans- 
ferred or deposited...... 5,784,503 51 ... 7,074,654 89 ... 5,202,138 16 
Discounts and sundry inte- 
crete one ye caeaes 2,042,631 50 ... 1,702,531 58 ... 1,614,488 85 
Rediscounted the last six 
SS pees dy 1,291,744 93... 1,291,744 93... 1,497,762 52 
Bills not disposable............ 1,946,321 79 ... 7,075,440 17... 2,766,913 18 
Reserve for eventual losses 
on prolonged bills ...... 2,224,365 58 ... 222436558 ... 2,242,712 2 
IN fies oss cpnckecesarnarsiens 13,573,690 84 13,897,215 18 a 11,638,350 95 
Ey | ciceaipeissatvins 3,118,258,754 35 ... 3,133,530,242 85... 3,386,705,234 88 
CREDITOR. 





c BP} 


Cash in hand and in branch f 
banks 





f c f € 
SR RSS 2,021,111,779 44 ... 2,010,681,543 92... 1,985,358,109 46 
Commercial bills over-due... 225,289 63... 1,101,650 68... 97,937 4 
Commercial bills discounted 
not yet due................+. 231,756,920 67 ... 234,674,111 73 ... 290,766,805 27 
Treasury bonds...........:....-- 64,361,750 0 ... 64,861,750 0 ...- 300,750,000 0 
Commercial bills, branch 
Ne Side ccmcedhcdaninthan ss 332,614,605 0 ... 339,964,529 0 ... 355,778,011 0 
Advances on deposits of 
Naa hs sealucad 57,083,800 0 . 65,702,200 0 . 36,927,300 0 
Do in branch banks......... 5,671,800 0 . 5,645,800 0 . 6,130,600 0 
Do in French public se- 
CIE. cn Aoki seeks 34,812,900 0 . 35,059,300 0 . 35,974,300 90 
Do by branch bans ...... 28,420,000 0 . 28,673,500 UO . 29,485,450 0 
Do on railway shares and 
GODGREUFES . ...0.0esccccesee 21,161,600 0 . 21,198,306 0. 22,106,500 0 
Do by branch banks ...... 18,630,200 0 . 19,088,500 0 . 18,194,700 0 | 
Do on Crédit Foncier 
oe nc citarss 1,467,300 0 . 1,470,600 0. 1,606,100 0 
Do branches .................. 960,000 0. 971,500 0 . 1,010,380 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,060 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 
Do di Dice 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 
mtes Immobilisées (Law at 
- of June 9, 1857) A canoes 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
a os = the 
an ro- : 
perty branches...... — 9,854,657 0 ... 9,920,500 0 ... 9,048,469 0 
of management 61,698 75... 32,962 15... 55,789 89 
he special re- 
ae eecatinte 10,300,000 0 ... 10,300,000 0 ... 16,780,000 0 
pois cated nn sudvsectsoscoesas 24,312,869 93 ... 29,231,921 44 ... 27,665,289 29 
i ccpacidiegns sven 3,113,258,754 35 ... 3,133,530,242 85 ... 3,386,705,234 88 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— 


INCREASE. frances. 
Private deposits ...........:.ccsesceseeeeeeeeeees 19,380,169 
sell Sada eee Chee Biis picuabesenasbonete 10,430,236 
DECREASE. francs. 
eR eee se tadbadedbsecastaccacccee 13,192,540 
Treasury account .........cceceeseeseereeseeees 13,477,816 
DSOOMMES o.oo oc cs nec scenes cenccenccccceccses scence 10,267,105 


The advances on bullion have also decreased 84 millions | 
withdrawals of silver for India, the recovery in the price | 
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car for speculation and deposited at the Bank while awaiting a inst an av of 367 millions in the first eleven months 
a’. || market, to realise. The silver taken out belonged to English | of the year, and millions only in the same month of 1877; 
me tes houses which had sent it to Paris, the Bank of France lending | the exports also reached 331 millions, against 276 on the 
5 \four-fifths of the value at one per cent. The exchange on | average of the preceding eleven months, and 291 millions in 
cc | London continues to recede, and paper was offered to-day at December, 1877. The exports of manufactures in December 
oe (25f 22c,a fall of 44 centimes on the week. Paris is now | were especially active, and exceeded the average of the eleven 
a taking back the money lent in London during the late diffi- | months by 30 millions. 
2 culties of the English market. If the offers of bills continue, The total trade of the year, imports and exports, amounted 
t3 the exchange will soon reach a point at which gold would | to 7,830 millions of francs, which was an increase of 724 
4 return. Discount here is easy at 2) to 2% per cent., with § millions on 1877. No account is taken of any rise or fall of 
2 business very dull. prices, the initial value of the articles being. the same in the 
S ; | The Bourse was heavy at the end of last week, from appre-| return for the two years. The whole of this augmentation 


- 
~ 


SOUS ARABS 


hensions that the Government would be placed in a minority, 
and the Ministers be forced to resign. in prevision of such 
ja result offers predominated, and the Threes receded to 
166.40, and the Fives to 113.20. After the division, the old 
| stock on Tuesday rebounded above 77, and the Fives touched 
‘114; those prices have not since been maintained, but there! of food, due to the insufficient corn crop and the increased 
is, nevertheless, a rise in the week, notwithstanding the consumption caused by the Exhibition; to the latter cause 
| general impression that the crisis has only been deferred, and may also be attributed, in a great measure, the augmentation 
|not overcome. The vote of M. Gambetta with the Radical | jn the imports of raw or The exports of manufactures 
| minority against the Government has caused a disagreeable | increased by 53 millions, which may be considered as satisfac- 
| surprise, as he had hitherto applied himself to moderate the tory, with the present stagnation of trade in all the foreign 
||impatience of the extreme Republicans. The following are | markets. The value of the principal articles, in millions of 
|to-day’s closing prices, with the variations in the week :— | francs, with the difference compared with 1877, was as fol- 
| Threes, 77.60+30c; Redeemable Threes, 79.65= ; Fives, 113.923 | lows :—Imports—Corn and flour, 577 + 371; table fruits, 37+ 
| + 50c ; Italian, 74.304+10c; Austrian gold, 4 per Cents., 64.40 | 5, oleaginous fruits and seeds, 154 + 23; wines, 62 + 33; 
—10ec; Tarkish Fives, 11.32—13c; Egyptian Unified, 247f 50c sugar, 110 — 11; coffee, 112 + 14; cattle, 240 + 62; fresh and 
1|—7£50c ; Preference bonds, 358—7f; Russian, 1870, 87°50— | salted meats, 71 — 29; tallow, 86 + 34; cod and other fish, 

l1f 50c; 1877, 85.70 —85c; Bank of France, 3,055 — 5f; 43 +6; olive oil, 31 —14; peltries, 158 + 6; wool, 345 + 23; 
Crédit Foncier, 778.75 — 3f 75c; gas shares, 1,270f + 2f 50c; | silk, 377 +151; cotton, 195=; guano, 40 — 20; timber, 165 + 
Suez Canal, 696.25 — 16f 25c ; Northern Railway, 1,377.50 + 15; coal, 165 + 6; ore, 37 — 8; copper, 42 + 2; nitrates, 26+ 
2f 50c ; Western, 762f 50c — 6f 25c; Orleans, 1,182f 50c =; | 7, indigo, 36 + 18; cotton yarn, 45 + 3; woollen yarn, 19 + 3; 
Eastern, 682.50 + 2f 50c; Lyons, 1,090 + 8f 75c; Southern, | silk goods, 41 + 9; cotton stuffs, 70 + 4; woollen stuffs, 68 =; 
831.25 + lf 2de ; South of Austria, 140 — 8f 25c. machinery, 41 a 4. Exports—Silk stuffs, 288 *” 29 ; woollen 
| The appointment of M. Denormandie as governor of the | stuffs, 317 —8; cotton goods, 60 — 2; woollen yarn, 38 + 12; 
Bank of France is generally approved of. The new governor, | dressed skins, 91 + 9; leathern goods, 161 + 11; jewellery, 
although a life Senator and former Deputy for the city of |58—5; machinery, 22 + 2; tools and hardware, 71 +13, 
Paris, is not a partisan in polities. He belongs to the Left | mercery, buttons, and turnery, 143 + 2; artificial flowers, 30 — 
Centre, but has close relations with the Conservative side of | 6; ready made clothing, 84 — 2; refined sugar, 136 + 10; 
the Assembly. By profession he is an avoué, or solicitor, and | chemicals, 33 + 1; corn and flour,58 — 132; other farinaceous 
among the clients of his office, in which he succeeded to his | substances, 43 +5; table fruits, 35 — 2; wines, 208 — 32; 
father, are most of the Princes of the Orleans family. In| spirits, 67 +5; native raw sugar, 33 — 11; fish, cured and 
Parliament he has frequently taken part in discussions on | other, 37 + 9; cattle, 28 —8; eggs, 36 —1; butter, 86 — 10; 
questions of taxation and public administration. M. Léon Say | peltries, 45-—3; wool, 96+ 19; feathers for ornament, 36 + 
is believed to have only abandoned his idea of taking the post | 5; silk, 142 + 22; cotton, 79 + 8. 


himself at the solicitation of the other members of the Cabinet, The value of the imports and ts of gold and silver in 
who could have ill spared him at the Ministry of Finance. the two years was as a neh ere © 7% 


was.in the imports, which exceeded those of 1877 by 791 
millions; there was a decrease of over 66 millions in the 
exports. 

In this increase of 791 millions in the imports, 28 millions 
only consisted of manufactures; 538 millions was in articles 
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The weekly returns of the receipts on the great railways Imports. 
| have now been issued down to the end of the year. The total ‘ 1878. 1877. 
increase on the six companies compared with 1877 is 59,091,000, | Gold bullion {............... francs 113,036,326 ...... 83,327,120 
| of which 47,544,900f on the old or dividend-paying network, | Gold coin ...........:::seeeeeseees 250,756,480 ...... 451,369,600 
and 11,546,000f on the new. The increase per cent. in the | enEOshtnerolbee danNode 60,525,340 ...... 35,708,200 
mileage on the old networks of the different companies is as OO GOUD. nse» sncncsntnnocthelestants 121,543,400 ...... 112,447,600 
follows :—Lyons, 2°91; Northern, 957; Western, 14°79; . 
Orleans, 8°44; Eastern, 10°02; Southern, 5°91. The Northern eee an Pt 682,852,520 
; and Lyons are, however, the only companies which can pay an E ere _ seo elon, ce 
a increased dividend ; the others are indebted to the State for Gold bullion einen eane 200 2,226,312 
advances to complete the guaranteed interest on the capital | Gold coin... 110,457,600 ..... 96,734,675 
of the new network, and which debt must be paid off before | Silver bullion....................... 8.621200 _..... 10,105,659 
the fixed dividend is enlarged. The companies may, however, | Silver coin ........................... 52,018,600 |... 32,089,887 
| benefit by not having recourse to the State to complete for —_———_ —__———_ 
1878 the sum required for interest on the guaranteed new capi- 188,572,600 ...... 141,156,533 
tal. The South of Austria (Lombard) Company ends the £7,542,904 ...... £5,646,260 


| year with a small surplus of 3,700f compared with 1877. The 
| first three quarters of the year had left a deficit of nearly a 
{ million, which has been entirely made up in the fourth. The 
| year has, however, commenced well, the last published week’s 





| the imports having amounted to 416 millions of francs, 
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return showing an increase of 167,641f compared with ips ee eee 
— Receipts. i , Recei 
15873. s Registration ..........00..s000+05 francs 487,373,000 ... 469, 436,000 a 469,698,000 
| The French customs have issued returns of the foreign trade : ete: Bp eee iain ee «.. aoe 
of France in 1878 compared with the preceding year. The | "Colonial saga 277777 "Sxgonooy << “greeks <7: TAkA 
general results are as follows :— henec — DAFA 20 screens seseee ee ... 30,661,000. ane” 
a Is ockinvavecenocaseciweapanenenenss . 
Imports. Statistical duty... 6,136,000 5,908,000 5,908,000 
1878. 1877. Navigation dues...................c.0000.-. 5,903,000 5,168,000 5,239,000 
francs. francs. | Divers customs charges .................. 3,699, 3,577,000 3,400,000 
Articles of f00d..........s.se0.0004. 1,543,308,900 ...... we lessee ‘aaeane ane 
Raw materials ..................... 2,251,776,000 ...... 2,050,421,000 | Wines, spirits, &o. 0 41 383, 0.175,000 2061 30 
sedan : Li 08, Glin, GB. .......ne.ssncsnsescnsvocss 1,583, 399,175,000 399,061,800 
anufac tures Se eee ca a 447,133,000 ...... 419,427,000 | Native sugar ....0...........ccccceceeeeees 110,442,000 759, 85,178,000 
Other articles ...........000000.... 218,757,000 ...... 106000,000 | Gens ee Tran ne S399 
tree cmmmetemmmretibioeme | TNMRGE oi..occcsicssaesce--ccaesorsomsacain.,, SD 14,421,000 
4,460,974,000 ...... 3,669,845,000 | Mineral offs... ccc ceeceeees 155, 94, 150, 
£178,438,960 ee £146,793,800 ERTS teat tide 5,950, 5,735,000 5,843, 
oes Soap a geeesseeeceennerntn ee 1,539,000 La 
Manufactures.................0...... 1,867,142,000 ...... 1,814,468,000 , Vinegar oo... o.ccccccueeeeeee, 2102000 Tour 000 $033 000 
| Articles of food and raw mate- Dynamite .............. aiatierbasadauciaibetclade 396, 208, 320,000 
rites cnenenennentnrnnn 1,320,865,000 ..... 1,456,456,000 | FMeeneer duty etree enicias'". “gueeeg . TRRILAND ... TRsEaT 
Other artioles..................0..... 181,800,000 ...... 165,380,000 | Railway duty, merchandise, 5 % ...... 11,207,000 ... 11,107,000: 10,631,000 
so heenienale ae diaeee e wires PA cdinnasethdannat 47,870,000 47,338,000 
3,369,807,000 ...... $,496,208,000 | Gueeedsg xo. “aaa”. eae 
£134,792,280 ...... £137,452,160 Post Off00.........ccececeecceseeesseeeessneee 104,857,000 “113,876,000 “. 119,453) 
Trade showed a brisk recovery during the month of December, Telegraph pdr ddapsde eindesescoscccgasaaseenensts 21,120,000 18,311,000 Aw 19,509,000 


The Department of Finance has published the revenue 


returns for the year 1878. The general results were as 
follows :— 


Inpirect Taxes. 











2,094,905,000 
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The increase on the estimates was, therefore, 66,842,000, 
and on 1877 74,867,400f. The surplus, compared with 1877, 


was not, however, quite so much as given in the above table. 
A deduction is made in the receipts of 1877 for certain taxes 
abolished in the course of 1878, and which are only set down in 
the account of 1877 for the same number of months as collected 
‘n 1878. For that reason a deduction of nearly 17 millions of 
francs is made for the repeal of the duty on soap and the rail- 
way duty on merchandise. The principal items of increase 
are registration and customs ; there is a recovery in the duty 
on native sugar, but the receipts are still considerably below 
the estimates. The reduction in the postal rates has caused 
a loss of nine millions more than the Minister of Finance had 
expected, but the telegraph, the rates of which had also been 
reduced, gives a surplus of nearl three millions. It is impos- 
sible to calculate how much of increase in the revenue was 
due to the Exhibition, but the sum of 10 millions additional 
which the Minister expected to derive from that source was no 
doubt largely exceeded. The tax of 3 per cent. on interests 
and dividends produced 34,274,000f, or 700,000f less than the 
estimates. 

The total revenue for the year will reach the following 
amount when the small balance of direct taxes has been got in 
at the end of the present month :— 


francs. 
WI oo scorn inetd seo ctcssactesedaricis: 716,204,700 
Interests and dividends .................. 34,274,000 
TunckSvecd GUNN iki. hii oes eteic icp iceSecinsri 2,161,747,000 
2,912,225,700 
£116,489,028 


Some of the continental Governments which had recovered 
the liberty of their tariffs by not renewing their treaties of 
commerce, are apparently beginning to discover that they lose 
more than they gain by applying to each other their general 
or unreduced tariffs. The treaty between France and Italy 
expired on the 30th June last, and that between France and 
Austria on the 3lst December. The short experience of 
liberty of tariffs has evidently been sufficient for each of those 
countries, for during the past week conventions have been 
signed between France and Italy, and France and Austria, to 
admit each other to the treatment of the most favoured 
nation until the end of the year, by which time 
it is hoped that new definitive treaties may be drawn 
up. The treaties with Sweden and Norway, and with 
Switzerland had already been prolonged to the same 
date. The benefits derived by all countries from the more 
liberal French tariff accorded to Austria are, however, lost; 
but the Minister of Commerce is, I believe, about to present 
'to the Chambers a special bill to reduce the duty on foreign 
| built ships to 2 franes per ton, at which they were admitted 
under the treaty with Austria, instead of the old duty of from 
10f to 60f per ton, which has been revived since the Ist 
January. e Minister of Commerce must have a forecast 
of the difficult task he has before him in composing the new 
general tariff from each branch demanding protection for its 
Peirsersn rete and i duties on the materials 

"Instruments they employ. The shipowners of Nantes 
had taken the lead in ‘the aghtition for protection 
by differential duties on foreign flags, or by boun- 
ties on navigation, but they have now addressed 
a petition to the Minister protesting against the in- 
crease they must pay on their ships if purchased abroad, 
while home built ships will cost dearer in consequence of the 
oe of the drawback allowed on imported materials for 
a ‘pbuilding. The French shipbuilders and metallurgists no 
oa t approve of the increased duty and abolition of the 
rawback, and will complain that they are sacrificed to the 
perenne of pe if the Minister reduces the duty afresh 
> revives the drawback. M. Mangin, in the Economiste 
; ne ridicules the grotesque demands put forward by 

hi deponents m the inquiry on the new general tariff, 
which has now been going on for more than a 
- ear before a Parliam commission, and expresses 
nae that the members of the commission are not 
Shocked and scandalised at the cynicism with which the 
representatives of each trade come forward to propose tariffs 
. ome ge secure for themselves a monopoly in their particular 
ae - ‘The examples he — of their grievances and pre- 
‘ nsions would be amusing if there were not reason to fear dnat 
uM + ane is too much inclined to sympathise with them. 
ee roy Meanlion, in the same journal, manifests serious 
Pprehensions of the future commercial policy of the Chambers 
=~ the Government. The Ministers are, he says, divided in 
dasastan tan and all that is known of them in their collective 
treati a that they have given notice to terminate the 

€s Of commerce, and appear to abandon all initiative to 


the Chambers. ee . . 
the Parliament afford Sr indications of the conduct of 


th . ent, that of M. Dessaux, 
peaidiel of the Chamber of Deputies, and who 


the opening of the session may be taken as a 
sample. Among the labours of the lepialation year he men- 
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tioned economic reforms, and in the first place a revision of | 
the customs’ tariffs. To obtain useful results, h> said the | 
Chamber must adapt the principles of commercial liberty to | 
those of an effective protection to ALL branches ‘of native | 
industry. M. Dessaux did not explain how this was to be| 
done. M. Calmon, president of the groups of the Left in the | 
Senate, was equally intelligible when he reminded his party | 
recently that while respecting the principle of commerc‘al | 
liberty they must adopt the necessary measures to ‘relieve | 
native industry. 


GERMANY AND AUSTRIA. | 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 20. | 

The difficulties affecting our commercial relations with | 
France are being overcome more speedily than could have been 
expected. The application of the “tarif général” to im-} 
ported Austrian cloth was a natural consequence of the an-| 
nouncement made on this side; but as soon as the French | 
Minister saw how matters stood he declared himself ready | 
to conclude a new treaty of commerce for a short geried. | 
Meanwhile, our newspapers have now published the text of 
the Austro-Italian Treaty of Commerce. 

The narrow-gauge railway im Bosnia is to be constructed | 
with 45,000 cwt of steel rails, which have been ordered in} 
various iron works of Austria and Hungary. 

A new exceptional tariff is to come into force in February 
between the Austrian and Hungarian railways and those of 
Holland, forthe transport of wood. 

We have mentioned lately how very much Austria and | 
Hungary have profited by last year’s excellent harvest, and | 
how this could be, above all, observed in the increase in the) 
discounts of the National Bank. A further proof of the fact | 
is the year’s operations of the Vienna Giro and Kassen- | 
verein (Vienna Clearing-house). The business done by this | 
institution has risen to what it was before the crisis, as the | 
following figures, giving the result of the last seven years’ 
business, prove :— 





Millions 

of Florins. | 

SE dbbtih <i Tetee Sd dish eas evesadcdaaeectawtibs sdxmescthacubpiedasep dhs <bkvée 2,521 | 

Nee et ade 5 ctk adalah EDaccapha ahaa Gelade capebldlpus weifobes 2,781 
ES is cet Es chpcubacadccscchdctedy bul eUnbbindedeoste Minnis 1,378 

BREE Pocitcicceckik tet cehins us DAs dius oeacenas tees seinaneenebies 1,563 | 

aE a Wea ad ached cab Ls ek da ais Sk Sn acetn . 1,622 

DN lbaticdiodwckht sikh chests hatsh idheducteaes Hee deigtercit 2,554 

Rt ah Sas ole a tls cbacaih ook . 2,895 | 


We have been informed that the house of Rothschild in Paris 
has demanded that the new Hungarian gold Rente should be | 
included amongst the securities quoted on “Change in Paris. | 


It is expected that this demand will be granted within a few | 


days. 

The Austrian Ministry of Finance has just published its | 
accounts for 1877. The result is by 3} millions more | 
favourable than was calculated in the Budget. The expendi-| 
ture amounted to 415,478,460 florins; the income to) 
388,130,334 florins. There has, therefore, been a deficit of | 
27,348,126 florins, and if we add the extraordinary expendi- 
ture granted by Parliament for railway purposes, the deficit | 
amounts to 40,570,985 florins. The deficit{Jwas provided for | 
by issue of gold rente. : 

The general council of the Austro-Hungarian Bank re-| 
solved last week that it would refuse accepting any more | 
silver bullion at the Vienna Bank. The measure has not yet) 
been extended to Pesth, because the mints of Pesth are still | 
coining silver for private account. ee 

In the new Austro-Italian customs tariff the duty on plain | 
silk textures was reduced from 300 to 200 florins. The Vienna) 
silk manufacturers instantly petitioned to the Reichsrath | 
demanding that this new reduction should not be approved. 
In Germany, Bismarck’s intended economical reaction is being” 
violently opposed. In the Society of Economists a =peech was | 
delivered, in which every argument was used to prove the) 
dangers incurred if Bismarck’s Protectionist ideas should 
prevail. zs 

The director of statistics in Berlin has also published an} 
essay, in which he tries to prove that German agriculture 1s | 
in no need of a protecting import duty. 4 

In the Prussian Landtag, the reactionary party demands | 
the reintroduction of the law against usury. They are begin- | 
ning with an inquiry into the matter, which is to prove the | 
necessity of we the right of drawing bills of exchange. | 
The Prussian Landtag, however, refused to accept this pro-| 

by 184 against 164 votes. | 

The total of new money coined in Germany up to the 4th of 
January was the following :— rt 

war cs. 


Gold coins 1,674,217,045 [ 

An agreement has been made between Switzerland and 
Germany with a view to facilitating the administration of | 
justice. The judges of both countries are to correspond — 
each other, and are to manage all questions which are not su-| 
jected to diplomatic interference by State treaties. | 
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head office is at Basle. 

The Swiss customs income has grown steadily less of late | 
‘every year. In 1878, it amounted to 15°6 million francs; in 
|1877 to 15°7 millions; in 1876 to 17°3 millions. The Swiss 
export to America has never given so low a figure as in 1878 
since 1869—viz., 28 million francs. 

The St Gothard Tunnel at the end of December had been 
bored as far as 12,1994 metres. 

The Economist of Jan. 11 referred to the agricultural 
statistics of Prussia for 1878. We willadd that Prussia’s pro- 
duction of corn stands higher than that of France, although 
generally considered less fertile. The average of the last 
twinty years shows that the harvest per hectare was the 
following :— 



































FRANCE. GERMANY. 
Hectoliters. Hectoliters. 
I al aril 1418 TI eight eed 18°90 
I eee ae 13°35 Rye ee ean voniew. 
Barley econ caksaons ee ee 
Oats 22°33 Oats ... 28:24 


Herr Krupp has obtained a patent in Germany for a process 
which entirely removes from pig iron all the phosphorus 
contained in it. This will interest producers in the North of 
England. 













Correspondence. 


EASTERN USANCE OF BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—It is to be hoped that all persons interested in the 
Eastern trade will co-operate with the London banks in the 
efforts they are making to get the Eastern usance of bills 

shortened. It is clear that the present usance of six months’ 
sight, which prevails in all but a few branches of the Eastern 
trade, is excessive, for that length of credit was found to 
provide all necessary facilities for the trade when the transfer 
of produce from the East to this country, and its realisation 
in this country, occupied from two to three months more than 
they do now. Then all such produce came in sailing vessels 
round the Cape of Good Hope; now almost all valuable 
produce, and a greatly increasing proportion of rou gh freight, 
are conveyed in steamers through the Suez Canal. 

it is argued by some persons that even in the present day 
some produce is not delivered and paid for until the maturity 
of the six months’ bills drawn against it; but these transac- 
tions are not in the ordinary course of trade, and it is to the 
ordinary course of trade that the usance should be adjusted. 
In any trade a certain margin of capital is necessary as 
a guarantee that the persons conducting it have the means to 
meet the losses to which all business is liable. It cannot be 
desirable that a trade should be so conducted as not to require 
any capital on the part of those engaged in it, yet the import 
trade from the East by steamer now, as a rule, supplies instead 

of employing capital. Drafts against shipments to Europe are 
| generally presented for acceptance within a few days of the 
arrival of the produce; and if this be sold and delivered 
within a reasonable time, the importer has the proceeds of the 
sale in his hands several months prior to the maturity of his 
acceptance. These biils, no longer resting on any existing 
transaction, become, as you rightly put it in your number 
| of the 28th December, “ to a certain extent of the nature of 
|mere accommodation paper.” 
| The six months’ usance applied to shipments by steamer, 
lays, it seems to me, a Sl enan responsibility upon the 
prudent, while it lends an aid to the reckless and facilitates 
| the concealment of insolvency. I venture to say that but for 
| this undue length of usance the career of the City of Glasgow 
| Bank must have come to a much earlier termination. 

When the drafts on the importers are sold to the Eastern 
banks, with shipping documents hypothecated as security, and 
when these banks provide funds for the purchase by six 
months’ drafts on heir London agents, the evil only takes 
another form. The merchants having to discount their accept- 
ances in order to obtain possession of the documents, the 8 
receive the money months before the maturity of the liabili- 
ties the funds are intended to meet, and the Eastern banks 
own drafts then become “ to a certain extent of the nature of 
mere accommodation paper.” It is no wonder that most of 
the leading banks object to the continuance of the present 
system, for, if the holders of large deposits at call are to con- 
tinue to accept Eastern paper as an important branch of their 
business, it is absolutely necessary for their safety and that of 
the public that this serious cause of unsoundness should be 
ic pions ‘ : 

may say, in conclusion, that Iam glad the bank 

been the first to move in the matter. The <sianancae 
|ing caused by the stoppage of the Glasgow and Bristol Banks 
| have naturally awakened much sympathy, and we shall have 
| demands for a great deal of legislative interference with the 
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The Swiss Railway Bank has been constituted, and its banking system of the country. The tendency of the present 
_ day is to assume that Parliament can remedy many evils, the 





ee 


[Jan. 25, 1879. 


real cure for which can only be found in the vigilance and 
prudence of the community at oe The best safeguard 
against over-legislation regulating the details of our banking 
system would be for bankers to show that they are alive to its 
weaknesses, and are anxious to remove them. Their hands 
will be strengthened when it is understood that they are 
engaged in attacking an evil which .is at once dangerous and 
easily remedied, namely, a usance the necessity for which is 
obsolete.—Y ours faithfully, W. RaTHBONE. 
Liverpoo], January, 1879. 


Notices of Books. 











(1.) The Quarterly Review, January, 1879. London: John 
Murray, Albemarle street. ' 

THis number of the “ Quarterly Review” contains an article 
on the question, is Political Economy a Science? The task 
of Political Economy is in the mind of the reviewer “in the 
main practical, and it has been the error of political econo- 
mists from Ricardo onwards, to treat it as, in the main, a 
speculative science.” With regard to this, we have always 
held the opinion, held by Professor Cairnes, whose untimely 
death is one of the greatest losses Economic research has had 
to deplore in recent years, that the doctrines of Political 
Economy assert not what will necessarily take place, but what 
tends to take place; in this sense they represent scientific 
inquiry, though the friction of events presents great difficulties 
which it is the work of the scientific inquirer to overcome. It 
is difficult to condense an argument on such a point within 
the few words to which this notice must be limited ; but to 
reduce the sphere of the Economist to the narrow limits sug- 
gested by the reviewer, would be to deprive Economic pro, 
of some of its most powerful methods of advancement. 
number of the “ Quarterly ” also contains an article on Party 
Government. The writer of this regards the Liberals as 
devoid of a policy, anxious only for power, not for the 
success of their principles. These are remarks of a class 
which are invariably showered on the party which happens to 
be in opposition. 





(2.) The Edinburgh Review. January, 1879. Longmans, Green, | 

and Co.; Adam and Charles Black, Edinburgh. 
Two articles in this number call specially for notice from us. 
The first of these is entitled the New Golden Age, describing 
the recent discoveries of the precious metals. The second isa 
survey of the “road to India,” by the Euphrates Valley line. 
The narrative of events given in the first is simple, clear, and 
striking; it reminds us again of the curiously small effect 
produced, comparatively speaking, on relative _ by the 
enormous gold discoveries of the last quarter of a century, a 
result which suggests the possibility that the permanent in- 
fluence of the increased su oe of silver in more recent 
times may not be greater. e second article we have cited 
shows that the cost of a line through the Euphrates Valley may 
possibly be recouped in a great degree through economies to 
this country which would result from the improved means of 
communication, while the value of such a method of rapid 
transit to our Indian possessions would be great indeed. The 
number contains, also, interesting articles on Campanella and 
modern Italian thought; and on the attitude of the Govern- 
ment and the Opposition, which gives a keen criticism of 
the acts of the Government, from their early mistake in mak- 
ing this country a shareholder in the Suez Canal to the present 
time. 





(3.) The New Quarterly Magazine. January, 1879. London: C. 
egan*Paul and Co. 

Tue “ New Quarterly Magazine” has passed into new hands, 
and begins a new series with the January number. The 
custom of having one complete story of considerable length 
in each number, which has always been a distinctive feature 
of this magazine, is retained. The lite articles—they 
include a poem of considerable length by rge Meredith, 
and a really remarkable story by Mrs Oliphant—are in- 
teresting, and there are good notices of “selected books 
of the quarter.” The article on the Afghan question 
points out, what we do not remember to have seen 
noticed elsewhere, that the Russians were able to offer 
more attractive terms to the Ameer than we could 
offer, because they “required him to do nothing that 
would abate one jot of his sovereignty. They rather drew 
ictures of greater power and wider empire yet to be secured.” 
rovided that the Ameer was willing to lend himself to 
Russian designs upon India, whenever those designs should 
be seriously conceived, he might be as independent as he 
liked before and after the execution of them. An alliance 
which is to be only offensive naturally makes less constant 
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demands on the contracting parties than one which is to be 
defensive as well ee the renovated “ New Quarterly” 
promises to take a high place among magazines. 


















































Street’s Indian and Colonial Mercantile Directory for 
1878-79. London: G. Street and Co., 30 Cornhill, E.C., 
and Street Brothers, 5 Serle street, W.C. 1878. 
Tus directory is so well known that a mere recogni- 
tion of a fresh issue might be almost sufficient. The 
first part of the volume deals with India, Ceylon, China, 
Japan, the Eastern Archipelago, Java, the Philippine 
Islands, the Mauritius, Aust (a continent in itself), 
New Zealand, Tasmania, Fiji, South Africa, including the 
Cape Colony, Natal, and Sierra Leone, St Helena, Candia, 
Newfoundland, South and Central America, Brazil, the pages 
tine Confederation, Chili, Peru, Panama, Colon, the West 
Indies, the Bahamas, the Bermudas, British Guiana, and 
nearer home, Gibraltar, Malta, and Constantinople. This 
rtion is to assist the dealings of the banker, merchant, and 
Salient man with — to matters abroad ; for their dealings 
with this country they will find considerable information 
in the second part. Lines of steamers to the places treated of, 
and railways are also described. Besides on. rneeel pro- 
ducts and articles traded in, the customs tariff is given for 
each place, and a list of the principal Government offices and 
consuls. Clear and distinct maps are likewise furnished. 
All this is besides the lists of the banks, merchants, pro- 
fessional men and traders in each place. Only those who 
have themselves worked at the production of a volume of this 
description can know the amount of pains involved in obtain- 
ing and securing trustworthy information of the class this 
directory contains. 


(4.) 





TO READERS AND. COBRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


ca Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 22nd January, 1879. 
ISSUE DEPARTMENT. 





& | £ 
Notes issued ....... . 43,669,665 |Government debt... 11,015,100 
Other securities...... 3,984,900 
| Gold coin & bullion.. 28,669,665 
| Silver bullion......... Sis 
43,669,665 | 43,669,665 
SANKING DEPARTMENT. 
. £ £ 
Proprietors’ capital.. 14,553,000 |Government securi- 
DNS ss cspiceda tall 3,532,539 | ties ..............cc0 17,092,974 
Public deposits, in- Other securities...... 26,371,438 
cluding Exchequer PS diinatiennch spiebi 10,426,215 
Savings’ Banks, Gold and silver coin 1,040,232 
Commissioners of 
National Debt, and 
dividend accounts.. 3,972,478 
Other deposits ...... 32,599,418 
Seven-day and other 
WR” evesssecanateeae 273,424 
54,930,859 54,930,859 


Dated Jan. 23, 1879. F. MAY, Chief Cashier. 
THE OLD FORM. 

The above Bank accounts would, if made out in the old 
form, present the following results :— 


LiaBILittkEs. £ 
Securities ............ 


Circulation (includg. 
bank post bills) ... 33,516,874 |Coin and bullion ... 
3,972,478 


Public deposits 
32,599,418 


£ 
43,911,412 
29,709,897 





73,621,309 
Liabilities being 3,532,5391, as stated 
under the head Rest. 

FRIDAY NIGHT. 
g accounts compared with those of last 


— 


The balance of Assets above 
in the above account 


The precedin 
week exhibit : 


Increase. Decrease. 

Circulation {excludi Post Bills ‘ f 

ding Bank 577,240 o....ne0e “ea 
Public deposits smanpiteaetamtidieuenarcdcce ) ioe socamaihie 437,411 
—— cbse sestbhicbcudieridseccsis he ) Ba Ssh co’ 237,675 

ernment securities ................0.005 Sie ee ah he 850,000 
Other securities ...... shite Sststaldiaientsisias 1,220,626 ......... és 
a dee ~ipnennenbinasiin Altice Tha tei 526,509 ......... ec 
Reserve... Se net teeters i AM 2 forme 
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bills cleared at the London Bankers’ Clearmg-house :— 
Jan. 22, 1879. Jan. 15, 1879. Jan. 23, 1878. | 

£ £ £ 

Thursday ...... 17,837,000 ...... 12,131,000 ...... 14,535,000 | 
Friday ......... 17,119,000 ...... 12,356,000 ...... 15,956,000 | 
Saturday ...... 15,220,000 ...... 12,897,000 ...... 17,918,000 | 
Monday ...... 15,278,000 ...... 13,728,000 ...... 14,073,000 | 
Tuesday ...... 14,357,000 ...... 14,787,000 ...... 14,966,000 | 
Wednesday 12,665,000 ...... 31,803,000 ...... 14,266,000 
nonjesnaliatiasiinehesants —_—_—_-— a. | 

Total ...... 92,476,000 ...... 97,702,000 ...... 90,814,000 | 


95 | 
SS See 


The following is the official return of the cheques and | 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Jan. 23, 1879. 


The following is the official return of the cheques and | 


bills cleared at the Manchester Bankers’ Clearin g-house :— | 


Jan. 18, 1879. Jan. 19, 1878. | 
£ £ 
1,489,420 1,561,673 1,645,848 


The following shows the amount of the Circulation, 


Jan. 11, 1879. 
£ 


eereeeeee Re Reg eee tte e — GUE VED inceeee 


Bullion in both departments, Banking Deposits, Banking | 
Securities, Reserve, and Rate of Discount, for three months | 
ending 22nd January, 1879:— 


| 
| 





























33,243,450 | 29,709,897 | 36,571,896 43,464,412 | 11,466,447 | 


a . | Securities | 
Date. (excluding | a Deposits | Banki Reserve - 
Bank Post | Bullion. tal 
Bills.) | | ment. count. 
| Ede 
£ £ £ £ % | 
Oct, 16 ......| 29,896,830 | 23,354,145 | 90,477,565 99,962,080 | 8,517,315 |6 Oct. 14 | 
eo 30,081,585 | 24,247,846 | 30,788,599 | 39,649,518 | 9,166,261 — 
Si 30,108,425 | 25,447,159 | 31,026,711 | 38,680,261 | 10,338,734  — 
Nov. 6...... 29,916,825 | 25,553,029 | 30,219,048 37,617,264 | 10,636,204, — 
Sess 29,354,850 | 25,823,603 29,546,130 | 36,122,022 | 11,468,753  — 
20 ...... 29,022,360 | 26,333,162 | 29,842,088 | 35,529,047 | 12,310,802 | 5 
iiss 28,759,905 | 26,503,333 | 30,172,243 | 35,377,653 | 12,743,428,  — 
Dec. 4...... 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11,958,971 — 
a 31,248,175 | 25,995,026 | 30,854,386 39,084,480 | 9,746,851 — 
10 ici $2,322,415 | 26,509,288 | 31,819,005 40,652,860 | 9.186873, — 
iid 33,110,790 | 27,453,075 | 33,449,504 42,141,749 | 9,342985/ — 
ie 3k. $2,782,010 | 28,088,361 | 36,058,895 43,839,663 | 10,306,351 — 
Dies 33,089,545 | 28,648,687 | 37,290,688 44,980,294 | 10,609,142, — 
So $2,666,210 | 29,183,388 | 37,246,982 44,093,786 | 11,517,178 4 
ns _ 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 











Jan. 26, | Jan, 24, | Jan. 23, 


1876. | 1877. 


At corresponding dates 


Jan. 20, 
with the present week.) 1 


869. 


| Jan. 22, 


1879. 


1878 








£ 
24,457,368 
4,212,024 
20,174,108 
15,934,710 
17,079,845 
9,724,442 
18,704,177 


£ 
27,097,735 | 33,243,450 | 
3,705,653 | 3,972,478 | 
26,110,478 32,599,418 | 
14,588,960 | 17,317,876 | 37,052,500 17,002,974 | 
17,120,323 | 17,762,841 | 17,809,437 | 26,371,438 | 
10,479,762 | 14,501,076 | 12,616,999 | 11,466,447 
22,246,347 | 27,230,026 | 24,714,734 | ara 


a i £ £ 
' 

26,766,585 | 27,638,950 | 

4,826,455 | 4,101,623 


19,163,123 | 27,365,718 


Circulation (excluding 

Bank post bills) 
Public deposits 
Other depesits 
Government securities.. 
Other securities 
Reserve of notes & coin 


3% 5 % 2 % 3 % 4% 

93} 94} 965 95% 6; 
52s Sd | 44s Sd | Sis ld | 52s ld | 385 ld 
25 15 22}'25 12h 22}25 12h 224125 125 224/25 174 224 
11 19% # | 12 0} 1} | 120 1) | 122) 23 124 5 
— Hamburg(3mths)} 131032} 2061 | 2061 2058 | 2033 
Clearing-house return...” 78,503,000 | 90,376,000 | 91,069,000 | 90,814,000 | 92,476,000 | 

The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1869, an excess of 
3,094,2632; in 1876, an excess of 2,042,800 ; in 1877, an 
excess of 9,602,877/; in 1878, an excess of 8,301,041/. 
In 1879, there is an excess of 6,227,9801. 


In 1869, the discount market was again quiet, and the 
Bank return showed a considerable reduction both in the | 
other deposits and in the other securities. A further | 
call was made upon the contributories of Overend, Gurney, 
and Co. 

In 1876, the Bank rate was reduced from 5 to 4 per 
cent., and a further movement would have been confidently 
expected had not the efflux of gold to Germany been always 
liable to revive. 

In 1877, there was a steady drain of gold for export, but 
the low value of money in this market remained un- 
affected. 

In 1878, the discount market still tend 
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Average price of wheat 
Exchange on Paris (sht) 
— Amsterdam (sht 
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greater ease, and the Bank of England reserve showed 
increase under the influence of a repayment of Govern- | 
ment securities. With the Bank rate at 3 per cent., bills 
were taken outside at 13, and the discount houses lowered 
their deposit allowances to 1} and 13 per cent. | 


The account of the Bank of France for the week ending 
January 23 shows the following changes :— 


| 
i 


j 
i 
| 
| 











Jan. 23. Jan. 16. —— Decrease. 
ASSETS £ ; £ £ 
Oat accu. bitbidaRevcthdiedntctie ded 80,844,000 80,427,000 | 417,000 | 
Private securities ..............0.....00.0++ 29,303,000 | 30,090, et | f 
ee cicada 2,594,000 | 2,594,000 | e 
LIABILITIES. | ah 
ia ictal 93,216,000 | 93,776,000 . | 560,000 
Government deposits ..................65 6,502,000 | 7,041,000 aie 539,000 
Private deposits ...................-. <til 15,174,000 | 14,610,000 | 564,000 | ts 








The following are the principal items in the accounts of 


published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 
























































| Jan. 18. Jan. 7. | Increase. | Decrease. 
{ ii et eB Bil 
ASSETS. £ £ £ £ 
Coin and bullion ..................... ceeeee| 24,379,000 23,697,000 | 682,000 si 
Discounts and advances .................. 19,620,000 | 20,656,000 est 1,036,000 
LIABILITIES. 
Notes in circulation ....................++ 30,830,000 | 32,002,000 ste 1,172,000 
SENS GU: vyicovaiamintce il kebasbusievs 450,000 468,000 a 18,000 
Ourrent accounts ...............  nbeoesseees 8,985,000 8,014,000 | 971,000 : 
as AUSTRIAN NATIONAL BANK. ee Nea 
Jan. 15. | Jan. 7. | Increase. | Decrease 
ASSETS. £ £ £ | £ 
EE Se ee 15,976,000 | 15,617,000 359,000 | aS 
Discounts and advances ..........., ve... 12,780,000 | 13,812,000 As 1,032,000 
LIABILITIES. | 
Cioeialiion,. .........-..--.-.rr-cy-m--o0+>-s000- 28,740,000 | 29,129,000 a | __ 389,000 
bi . NETHERLANDS BANK. _ 
ees anda —_ ~ =S>: a : 
| Jan. 20. | Jan. 13. | Increase. | Decrease. 
- — aE ea | 
ASSETS. oe | oe ee Oe 
oe bust pete eke | 10,210,000 | 10,192,000 | =: 18,000 | Pm 
Discounts and advances .................- | 10,508,000 | 10,862,000 | | 354,000 
LIABILITIES. 
Notes in circulation ........................ | 15,732,000 | 15,894,000 | A | 162,000 
Deposits .. el hak Ail teak sociale | 3,375,000 | 3,555,000 | .» | __ 180,000 
NATIONAL BANK OF BBLGIUM. r 
| Jan. 16. | Jan. 9. | Increase. | Decrease. 
AssErs. £ | £ 
Coin and bullion Se anna 3,908,000 | 3,865,000 | = 43,000 ba 
Discounts and alvances .................. 10,295,000 | 10,617,000 | 222,000 
LIABILITIES. 
Circulation Sette laters 12,378,000 | 12,417,000} ... | 39,000 
BDeppBN ananassae _2,110,000 | _2'356,000 |__| 246,000 





WEEKLY VanraTions in Swiss ConcornDAT BANKS. 





| | 
Jan, 18. Jan. 11. Jan. 4, | Dec. 28. 

















£ £ £ £ 
Cash ...... iiahiesitesbtshctenel 1,409,000 | 1,355,000 | 1,332,000 | 1,373,000 
Notes in ciculation i ae 2,934,000 3,084,000 3,160,000 | 31,046,000 





NEW YORK ASSOCIATED BANKS. 


Jan. 18. Jan.11. Increase. Decrease. 














£ aks ail £ 
Nn =” Ul Ch | 324,000 
Loans and discounts..................... 46,634,000 46,136,000 | 498,000 Re 
Legal tenders 200.000. cee..-} 9,994,000 | 9,012,000 | 982,000}... 
Cironlation ......................c6....00..5...| 3,954,000 | 3,958,000 a 4,000 
Net deposits... ; 42,318,000 — 41,296,000 | 1,022,000 | id 


Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 
ls 84; and the franc and peseta at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 


Discount anp Monry Marxet.— Money throughout 
the week has sought employment upon very low terms, 
and advances have been obtainable upon Government 
stock at about 2 percent. At the same time, the discount 
inquiry has everywhere been slack, for trade in the pro- 
vinces is in even a more depressed condition than it was at 
the close of the year. A slight tendency to recovery then 
noticeable in certain quarters has now, apparently, quite 
died out. The prices of commodities continue to fall, and 
the sudden revival in the cotton trade, recorded last week, 
no longer exists. Wheat, oats, Cleveland pig iron, and 
many descriptions of manufactured articles, are now 
obtainable upon lower terms than at any time last autumn, 
and the absence of employment has become even more 
marked. This, in a measure, may doubtless be attributed 
to the present protracted frost. Many employers of labour 
are compelled to be idle. Builders cannot work, canals 
are frozen, agriculture is stopped, foreign commerce 
is impeded, and it is well known that a frost always affects 
railway traffic in this country, though not so greatly as it 
does abroad. It is to be hoped, therefore, that when 
warmer weather arrives the trade outlook will 
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' small inquiry for money is tempting bankers to employ 


the undermentioned continental banks for the latest week | money 2 per cent., and bills 14, below the Bank level, the 


rere wong eeeneeentna tial denarii ineteen enn ck 


A ee nee epee -_ 








brighten materially, for it is to such an improvement 
our money market must look for any legitimate revival in 
the demand for money. With the present stagnation the 
discount quotations have again fallen, and may generally 
be stated to be } per cent. lower than on last Friday. The 


larger amounts in home and colonial Government and 
railway debenture securities, and hence prices in the Stock 
Exchange for such investments have risen steadily. But 
it is a sign of the times that, with money so cheap as it is 
now, there should still be an entire absence of new enter: 
prise, involving fresh issues of capital. A few failures 
have been announced during the week, chiefly in the iron 
and Swedish trades, but they have not materially affected 
the money market. 


The Bank return has been rather a surprise. With 
















































“ other securities ” show an increase of 1,220,0001, which 
has in some quarters been attributed to additional invest- 
ments, but which, with another unusual feature at this 
season, namely, the expansion of 577,000/ in the note circu- 
lation, is more probably mostly due to the stupid scare 
in Lombard street a week ago, and to the momentary pre- 
cautions deemed prudent on that account. Coin has 
returned from the provinces to the extent of 318,0001, and 
208,0001 net has been received from abroad, making thé 
total increase in the coin and bullion 526,0001, which 
nearly counterbalances the increase in the notes, and 
leaves the reserve only 51,0001 lower than last week. 
Exchequer repayments have caused a large diminution ii 
the Government securities ; and both items representing 
the deposit liabilities are somewhat reduced. Meanwhile, 
the reserve of not quite 11,500,000] is certainly small, 
though probably sufficient for the existing business 
requirements of the country. Yesterday, 10,000 sovereigns 
were sent in. 

The continental exchanges have fallen this week, owing 
to the growing cheapness of money here. Hence, no more 
gold can be expected from Paris. But the St Petersburg 
rate has moved adversely to that country, after its pre- 
vious improvement. What, however, is of greater im- 
portance to this country is the steady advance in the New 
York sterling rate, which, at $4.85 ($4.88 short), is not 
far below the point at which gold will come to this side. 
The rapid calimg in of the 6 per cent. bonds, and the 

‘ ease in the United States gold market, produced by the 
resumption of specie payments and the consequent acces- 
sibility of the large Government accumulations, have, 
doubtless, influenced this movement. 

Silver has risen in price to 51d per oz, and money being 
wanted in India, the Bank of Bombay has raised its dis- 
count rate to 8 percent. The German Government has 
to-day sold a considerable quantity, and future gold 
arrivals will probably be taken for that quarter. It is 
| possible, however, that this rapid advance in the value of 
money in India, and the recovery in the exchange may check 
the revival of the export trade, which has recently been 
notified from Calcutta and Bombay. On Wednesday, the 
40) lacs of Council drafts were disposed of at and above 
ls 73d per rupee, or at an advance of jd on the week. 
To-day, the Indian exchanges were telegraphed firmer 
at 1s 85d from Calcutta, and 1s 8}d from Bombay. 
On Saturday, the Bank of Belgium lowered its rate of 
discount from 4 to 3} per cent. The rate of this 
bank was raised from 35 to 44 on the 18th of last 
October, and was lowered from 44 to 4 per cent. on the 
30th November. 
The reports and meetings of the London discount 
companies have, as was expected, disclosed a considerable 
diminution in their working resources, through extensive 
withdrawals of deposits, and the lock-up in City of} 
Glasgow Bank acceptances. Of these, the United Dis-| 
count Corporation holds 219,0007; the National Discount| 
Company, 156,0001; and the General Credit and Discount | 
Company, 47,4361, and no provision is made in their 
accounts against any possible losses thereon. With regard 
to the reduction in the deposits, it may be mentioned that, 
as a large proportion is obtained from bankers, it was to 
have been expected that in the pressure of last autumn 
such lenders should have reduced the volume of these 
loans, and that at the present time those loans should be 
increasing. It deserves to be recorded that at the meeting 
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4 . Cass sSenssessseesesntesscsisesnsn 
f the National Discount Company, the chairman stated some joint stock banks (limited) and Stockholm Enskilda 
that they had throughout ‘this trying period been able to had already had a disadvantageous influence on opinion eee | 
| respond to all demands made upon them without once | The editor of the Economist in London has made this written 
having to seek assistance in any direction. _ inquiry :—“ Is it true that, with the exception of three or four, 
































: | other Swedish banks’ shares may be bought at 40 
The statement of the Imperial Bank of Germany of below par?” y gat at 40 or 50 per cent. 


15th inst. shows, the Frankfiirter Zeitung observes, the Although the editor of the Post knows very well that 
expected reflux. The bills held have decreased 797,000/, | this may be considered as belonging to such false rumours 
the advances 239,000. The balance of deposits (liabilities as are so freely blown about here at present, and which 
due on demand) has risen 972,0007. Tn consequence of may have been carried abroad in the same way, he still 
these movements, the circulation of notes has decreased | considered the question of such importance that he asked 
1,172,5007, and the cash has risen 808,5001; the supply | the opinion of the only two stockbrokers in Stockholm. 
lof coin alone 682,500/. The reserve of notes, free of | Their written and properly signed answer was as follows :— 
|duty, has risen from 7,486,001 to 9,472,5001, the propor- _, Wo the undersigned, who have alone for many years acted as 
‘tion of cover from 79°70 per cent. to 85°13 per cent. The stockbrokers, testify, on inquiry, that the stocks and shares of the 


oe Enskilda banks, credit companies, and joint stock banks (limited 
report of the 15th January of last year showed similar | have, in most cases, attained prices eas par. We have cine 
improvement. At that date the bills held actually | few exceptions of some joint stock banks (limited) whose shares 


decreased 1,313,0001, but the deposits only increased | have been sold at different prices below their nominal value. 
233,000/. The cover of notes then amounted to 74°23 per (Seal) = H. bet + Rtniteciees 
cent., the reserve of notes was actually only 5,400,0001, and Stockholm, 1th Januazy, Oa AKANSSON, } | 
yet the rate of discount fell shortly after to4 percent. | m,. gwedish Enskilda banks are all, it should be remem- 
The following — ee the agio eee silver and | bered, banks of unlimited liability. 

gold in Austria in 1878 will be of interest. From theend of! he discount quotations current in the chief continental 
February to the beginning of May, the agio upon silver | cities are as under, and the Paris, Belgian, and German 
fluctuated between 107 and 106 ; on March 29th it reached | Jota show greater ease :— 
the climax with 107.50. On August 30th it fell to par | 
for the first time, and continued thus from the 7th October | 





Beni Bete, Open Market. 


% 
to December 16th, when it rose by a mere fraction, and an Rete ska ats Tete . peer a } | 
then fell back again to par in December. The average of in cad ancthagainions Kaareeieuns & 2 
the year was 102.54. e lowest position of the price of Ee hack alainntsh xandiowoees Per 3 | 
gold was August Ist, 114.75, the highest, May 3rd, 123.38. I Giactiniincsasnssevedieaiesens BP ss acoen 3} 4 
The average of the year was 118.05. The average erane ta a aaa ine increas eden is ateres 3} 
difference of exchange between silver and gold in 1878was| st Petersburg” wcccas 6 . B | 


1.68 per cent. higher than in 1877. If the difference of Th 1 Diana 
the course of exchange was at the highest during the last ” ie owances for deposits at notice and call 
four monthe, iam Somat ee nominally below 100, it is _ elvan and joint stock banks at notice... 2} per cent | 
evident that the fluctuations of prices in the London silver J ~ 35 P 


F : , , Discount houses at call ...................45 24 per cent. 
market regulated the agio ee silver, whilst the price of a seven days’ notice ... 23 a cent. 
gold in a measure took the place of the agio upon silver in -- fourteen days’ notice 2} per cent. 


the former relations of value between the two precious 


We subjoin our usual discount quotations for paper 
metals. 


having various periods to run :— 


The Frankfiirter Zeitung of the 21st inst. observes that bills—60 days to 3 months...... 2} _—sper cent. 
in the course of December, 1878, 3,299,018 thalers, in _ hee come sap raneneacugubigis 3 j per a 
thaler pieces, were withdrawn from circulation on account ee ———seenaneneceenennes easly 
of the German Empire, of which 1,490,011 thalers were of oe en nee ; : ms —_ 
the mintage of 1857 and later. Up to the end of 1878 rei ee oe pet 


the total amount of silver coin of the country withdrawn : , . 

. . Tue Stock Marxets.—This week’s fluctuations have 
lg aoenres my coum of” te: vere ot been very irregular, as prices have been swayed by ve 
thalers ; 10,526,513 in coins of other values ; altogether, cppialte es: Shaiiy tek Wei: shietent, “a8 ail 
eer sada sis ~ “iver ter Aare Pc atten those investments which are attractive to the banking| ee 
a an Seep et hone ee eee ia total amount classes have risen steadily. These include the home 
; ¥: COmnagS pS, SN ereenns eee 30 Sayre funds, colonial Government debentures, the best home) 
ti s oo weosesed, frame Wereaae £00 follow ing mforma- railway preference and debenture stocks, and city) 
dels Oc en te the soppage of the Goteborgs Man- loans. The Paris market has also shown firmness since it | 
1872 PORT Sane Seer ean peated. wae pope’ was decided that the Dufaure Ministry should retain office, | 

“in Gothenburg, and nearly all the first-class men of and consequently all securities mainly supported upon the 
business in the town were shareholders. The subscribed ae ie cael wee ieee eek Solio. . andes 
capital, 305,100/, was entirely paid up, and at the end of Seieit: aaa? te price. The American railroa di 
last year the reserve fund was 56,1001. The object of the department has also been the scene of a considerable) 
company was to carry on business in the same way and| . ont of speculative excitement, and prices have} 
after the model of the French Credit Mobilier. Under | oa 0. icq in ine eS ae Ces aoa 
wi ens ae DO. Zee & very able mas, but perty has continued in favour. On the other hand Egyp- 
has rn ae character, the company went on too tian and Russian Government securities have been sold at | 

eee ene mate 102%, She shares were constantly | jower prices, and the home railway market has been greatly 
baie” oe Eterna Senn ene ene mane wapenie te depressed. In the latter case the traffic returns are suffer- 
ne tae geen on tags nat ypsode Besay weg eet ing considerably just now, but it should not be forgotten 
E ha re “soon Unealeanle, ayy bot quieted om the Glock that this is in a great measure due to the severe winter, 
mart et an Gothenburg or. in Stockholm. The and is, therefore, a temporary evil. But other circum- 
Pas public in Sweden have always held aloof from the | ctances which help to depress the securities of the Southern 
fail SS a ee les, nothing by the railways are to be found in the controversies which have 
name of Hee Company had a branch in London, under the | sisen in the South-Eastern board, and the demand for 
ure = = Gothenburg Commercial Company, Limited, fresh capital which these companies are likely to make. 
ouunen Gaataa te business. We are assured from good Bank shares have also exhibited a slight tendency to re- 
the hee ~ irregularities have taken place, and that lapse after the recent satisfactory rise. The settlement 
b > kin oe perfect order and that no other bank or | hich commences on Tuesday next bids fair to show some 
fail . or Sete suffers anything from the rather wide “differences.” This afternoon, the stock 
allure. There is no intention of attempting to continue markets were generally weaker. 
the business, which is to be wound up at once under in cichiated 
Spection. British GOVERNMENT Ree - On i lay 
We are i ici i Consols fluctuated between Yo; an ; on Monday 
extract Sean ag = MP Mal ereteny 0. the. Aileering, between 952 and 961; on Tuesday between 963 and 965 ; 
ost (a Swedish Government paper) of : ce ae 
the 17th January :— on Wednesday between 963 and 963; on T ursday o 
It would seem as if the rumour of a lamentable conflict between ' remained at 96}, §, and to-day between 965 and 96. On 


ooo eee 
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oe ee 
i on ‘Monday and Tuesday a rise of § was established, but Test Bring Cine a 

a. . there was a fall of } this afternoon upon sales to a rather 35 wo 5 “uonf% 

: ais considerable amount. India 4 per Cents. have been in i eenean aa oo 
Sab considerable favour, owing to the investments made svete mie 
Boom therein ; and Exchequer bills and Bank stock have risen. pen. Se 

ve Closing Prices Closing Prices Inc. | Ditto 5 %, 1870 ....ccccccccccscsscscssecesereee BOER —— seveeeens Be oie 

By last Friday. le ay. OE Te, | I Te, cept crtecpecscccccnenssertin nse GE | A Howie 4 - 1 
ts Consols for MONEY..................scrsssseeeeres io. .. dente 96 } Se Bt EE vaotreeieeccteetneen See. eee 814 2 - . 

* OS TE ea are 96 } + 4 is ee 
¢ I a ansenee Ds ~ Sees 96 4 + + a = I 
“ edie Bt cca 96 } + +4 | Ditto Anglo-Dutch, 5 %, 1864and 1866 878 _......... 7 ~«* 
ee, et eapomeer Bills, June 2) % ....-.....--.s000 10s 15s pm......... 15s 20spm+ 5s ', -: #5 chteentome 15 23 - * 

a <2 Bank Stock (last dividend 43 %) ............ accel 557 + 1 i re 91 2 - 

7 India 5 %, red. at par, July 5, 1880......... EB  csteeae 1023 3} + } Ditto 5 %, Charkof-Azof Bonds ......... 1 TER ogee x1 -— 1 

eo Do 4 %, red. at par, Oct., 1888 ............ BREE © veesnpnes 10a) 4 + (1 Banta F6 7%, US74 .......ssecsessscsessneesenss WS ss Ache $0.8 - 1 

Le a Metropol. Board of Works 3} % Consols.. 1003 5 seeeeecee 1 Jl oon —s o. i876 (Guisksliver ‘Mortgazs) ie aie att c t 

ae aa | CoLtonrtaAL GoveRNMENT DeBENTURES.—British Colum- Ditto 6 % (Lands Murtgage)............... a5 7 er a5 7, e 

a ly . i . ; SOME Onicchpadintdleicakasnes ME * kes _ 

ey . % bian are quoted 1 higher; Canadian 4 per Cent., 1; Cape Turkish, ae ié of Higyptian Tributes" 70 of one os ett t 

ee. ‘ of Good Hope, 44 per Cent., 1; New South Wales 5 per Ditto 8 %, 1858 nnnnneeeee 19 20, a 

we” Cent., 1; New Zealand, 5-30, 2; and South Australia 6 per Ditto 5 %, 1865 (General Debt) Ma 1 oe 

Le Cent. and Victoria 5 per Cent., each 1. ee ~ a ea niiknstcaieiaialinndtkaniebotted : } eondetien Hs 7 7 f 

be Forrtcn Srocxs.—The principal features in this de-| Ditto 40 Se MTD enernvnenrrevrenenen = “ reese ae = ‘ 

a partment are the reduced quotations for Egyptian, Rus- | _pitto9 %; Treasury Band 0............... a2 Saeliek . i - 4 

a |sian, Argentine, and the United States 5 per cent. loans. | iret Si to Benda (par ids) Mey doe = 

ox As regards Egyptian, the week’s advices are not re-assur- | Ditto 5 % Funded Loan (par 103) ....., 108} jz hh eet 1074 - j 

ese |ing. Mr Rivers Wilson has refused to make any further | prignay % léfi wcccccccccnnnne BASE acs 2A. _ 

oo | concessions to the creditors who have obtained sequestra- | Venezuela 6 %, 1864 .......:..cess-cessesesneeee ee ens ee sae oe 

oat . tions upon the surrendered estates, and has stated that he Home Raitways.—With very few exceptions, the prices 

ae ee will dispute the same at all points. Meanwhile, Messrs | 4¢ pome railways are lower—in not a few instances much 

Ms ged: Rothschilds will not hand over any further sums received lower. The Southern lines have suffered most, mainly 

* ee upon the recent loan until the whole question is settled, owing to the confusion on the South-Eastern board; and 

ss. jand their mortgage perfect. The question of reducing North British, Metropolitan District, Great Western, aud 

the rate of interest on the Unified debt has also been | Tancashire and Yorkshire have also been depressed. The 

me raised in Egypt. It is understood that Russian stocks | ponorts issued this week have not afforded much encourage- 

‘4 have been sold by Germany, and it is noticeable that the ment, and it appears that the Manchester and Sheffield 

ca Russian paper currency has fallen in value. Turkish | giyidend has only been maintained by the appropriation 
hes stocks are weak, as the convention with Russia remains | o¢ 4 portion of the telegraph award. 

en 4 unsigned ; while United States 5 per Cents., more espe- ; “age 
ea eS cially ten-forty bonds, have fallen, as the rapid progress | _ The following shows the principal chang Ss for the week 
get made with the redemption of the “Sixes” brings their | in the quotations of ordinary stocks, comparing the latest 
ata term of currency nearer to an end. On the other hand, | unofficial prices :— akan lin 
> | French, Italian, and Brazilian loans have risen. To-day, wn oo —<_ — —_ 

* * Russian and Egyptian preference were about 5 to } lower. Caledonian. .n: 5, tt ee oe ot ee 854 =. 
ie : We have received some further communications on the | Great Eastern............:.ccccccsesseseneseneenens yeas 50} ~ i 
a : akg Great Northern ..........ccscecccscecsesesceesseeee 118} 14} ......... 415 + 
it subject of the proposed rearrangement of Virginian in- | “Ditto a agen 112 } Ss 
es 3 debtedness ; but if the annual report of Mr W. F. Taylor, | Great Western --.-ssssssscessreene SOB a. | spree et oe 
ai the auditor of the State accounts, is to be believed, we do | Lontonand Brighton-ccccccccc. 67) Sl Bee = 
3 not see how, with the prospect of a heavy deficit, any ae i nae cine nace osha fawee ara = it 
‘ satisfactory arrangements can be concluded. He states :— | _ Ditto Arbitration Preference ............ ren 3. 2 
j The gross receipts from all sources for the year ending October | [ondon and South-Western ov ka hy GF 
4 ‘ 1, 1878, were $3,020,139, from which deduct temporary loans, &c., | y , Sheffield, and Lincolnshire.. 755% _........ 74} 3 <3 i 
a 4 amounting to $388,467, and there is a balance of $2,631,672. Of UNIO ssissccvicessccctestivoaservancie oo SP ETS 35 4 a | 

| these receipts, $1,215,678 was in privileged coupons. The disburse- eerepoliten Tatra a t water son em it 
ments, including the interest represented by the coupons, were | Midland «00.00.00... 1294 § hc sae j 
$2,608,599 (exclusive of the temporary loans, &c.) —— a balance | North Staffordshire ................cccsssesevees Paes RAB = n° Seca : 
in the Treasury of $23,072. The assessed value of Re ef Ee ne rscenerneserrrnneme ot ee oa = 3 
sonal property in 1877 was $326,027,346; im 1878 it was | South-Eastern oo... 126b 7} ee 7 
$316,686,872 ; decrease, $9,340,474. In estimating the revenue for Ditto Deferred .........c0ccccscseceeceeeeeeee we os: 117 3 - § 


the year 1879 the auditor takes the real estate assessment for 
1877, and yet, withont including interest on the literary fund, he 
figures a deficit of $770,603. Including the interest on the literary 
fund, the deficit will be $854,952 for 1879. The annual interest on 
the principal debt amounts to $1,742,865, of which $1,215,678 was 
met for 1878 by the receipt of the coupons for taxes, leaving a 
balance of $527,187 unpaid. This does not include, of course, the 
unpaid interest of the literary fund. There is $75,376 due and un- 
paid to the Western Lunatic Asylum; $74,314 to the Eastern; 
| $21,298 to the Central; $20,000 to the Deaf, Dumb, and Blind 
Asylum, and $6,250 to the University of Virginia ; total, $197,239. 


The following are the changes for the week, taking the 
| latest unofficial quotations :— 








Clesing Prices Closing Prices Inc. 
. last Friday. this day. or Dec. 
ke SS FR ee | SOE | wceselins 67 8 - i 
itto 6 % Public Works, 1871 ............ ri? depoencaas 604 14 - 2 
a Austrian 5% Silver Rentes(lessincme.tax) 43) 4) = ......... EE sem. ail 
Brazilian 5 %, 1865 ............... dis wedeadese ees, 905 14 
it deli tected 88} 9} + 3 
TD. nisindincisetsvacksnanenkecemnanse aR eee. 865 7% 4 
SS ee ee Beers. | > Ga cbcid eee Toda seek 
Buenos Ayres 6 %, 1870 and 1873............ re» *! ib cabebal 59 61 - 1 
EE WEI MIEN eloonicunnonvesncnenctaanndeeeies ae eee re st 
| Costa Rica 7 %, 1872.........  iincaleneas na RE a calle i Seer 
; Danubian Principalities 7 %, 1864 ......... ED 8 lala BR dente ae 
4 nes Oe inbaintibenes ieee an Bie! F sdness ee A 
" 7 %, iceroy's Ds tc GOR; ; secrmsovs: ID «ned Ba 
% Ditto (Khedive Daira Sanieh) ............ Sot eo ae oe - 3 
| Ditto Unified Debt Stock .......0.000...... BO exsesine 483 9 - 1 
4 Ditto 5 % Preference Stock ............... ait } rade 70 3 - 1 
d Do 5 % State Domains Mortgage : i acces idis + 
; I TT ssnstieihaterisiowienammcinnmeenmiih 1 atlas 1123 13 + 1 
; & Hangarian 5 %, 1873 ............ccccseseseeseee oan vasamans 731; -— 3 
e BE cea rR Ea 10 3 + 
4 | Italian 5 %, 1861 (less income tax) ......... I = gee 73 + ; 
; Ditto 5 % State Ride deiintencinuhie SPB | vechatid i) § ma te 
4 Ditto 6 % Tobacco Bonds .................. ee OB +: «shades. Ok SR ere 
‘ Japanese 9 %, 1870 .........ececeeeenesesenesvens Le euaivein ED «sols oie 
3 SUNT TD YE -chiavednstupeuckiucedbubsicubeboncsicess we Oe?) acdsee a ; —- 3 
f | Norwegian ree 7 + 3 

















The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending January 19 to 901,1831, 
being a decrease of 52,2381 on the corresponding week. 


RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 





Week’s Receipts. alf-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond- r - 
week ing period 
> 508 in _ Amount, in 1878. 
£ 
Great Eastern ..........00cccce000 on. TD, ‘dinsenes 124,833 — 660 
Great Northern .................. 61,804 + 7,083 2.0.0... 172,648 + 13,595 
hire and Yorkshire 59,990 — 4,533 ......... 179,760 — 15,130 
London and Brighton ......... 26,963 — 1,908 ......... — 65,149 
London, Chatham, and Dover 16,306 + _ £e e* i= 

London and North-Western... 157,259 — 7,276 ......... 461,472 — 24,404 

London and South-Western... OP. WD esenenied + — 10,661T 
Manchester, Sheff.,& Lincoln. 28,769 — 2,724 ......... 2 — 6,188 

Nc ccilncitsncteenegane 10,366 — eas 28,112+ — 1,453t 
Metropolitan District ......... 6316 — 222 ......... 19,091 — 61 
dptantcheidkdias tS Stein hagelll 100,508 — 7,108 ......... 1 — 8,084 
North-Eastern ..............0..00+ 100386 — 8987 ....... 383 — 13,301 

PRIN. cacsissccccvrostecs oe ND cccccvec 77,305 — 6,670 

I le csmancnann 44972 — 7,025 ......... 1,330,880 — 109,810 
*Glasgow and South-Western 15,562 — 2,120 ......... 488,433 — 29,347 
*Great Western .................. 117,005 — 9,429 ......... 3,322,486 — 45,677 
RR: 38,946 — 572 1,158,491 + 37,760 

901,183 — 52,238 ......... ms 


* In these cases the aggregate is calculated from the beginning of August. 
+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 


Coton1aL Kartways.—The following are the fluctua- 
tions in some of the leading Indian and Canadian rail- 
ways, and a general advance therein will be noted in 
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Jian, in sympathy with the rise in United States | 


companies :— 


ee bee a 
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American RaILRoaD Securities.—This week, Erie | 


shares have risen $33, and the preference $73; while the 
mortgages have advanced rapidly. Illinois shares are 2 
higher ; Central of New Jersey, 3 ; and Philadelphia and 
Reading 13. Altogether, the American railroad market 
has been in a very excited state. There have been reports 
to the effect that negotiations are again on foot between 
the Erie and Atlantic and Great Western companies. 

Banxs.—There has been a reaction in bank shares. Anglo- 

tian are 14 lower; Bank of Egypt, 1; City, 1; London 
and County, 2; London and Westminster, 2; London Joint 
Stock, 2; Metropolitan, 13 ; National Provincial, 33; Oriental, 
2; Union of Australia, 3; and Union of London, 2. 

TELEGRAPHS.—An. improvement of 4 in Ouba and of 2 in 
Eastern Extension Debentures are the only movements. 

Mrnzgs.—Eberhardt and Aurora have risen 4; and St John 
del Rey, 5; while Great Laxey have fallen 4; Pontgibaud, 1; 
Richmond Consolidated, 4; and Rio Tinto, 1. 

MISCELLANEOUS.—Gas securities have continued to im- 

rove, the electric light alarm having evidently abated. Gas 
Light and Coke have risen 2; London, 2; and Phenix, 3. 
Eley Brothers are 2 better; General Credit, 3; Telegraph 
Construction, 4; Scottish Australian Investment, 5; and 
Assam Tea, 1. Australian Agriculture have fallen 1; and 
Crystal Palace, 2. 

BuLLtion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated January 23:— 

Gold.—Increased demand for gold has arisen during the past week 
consequent on further sales of silver by the German Government ; 
the result has been that nearly the whole of the gold by the steamer 
from Australia (with the exception of the sovereigns) has been 
taken forthe continent, and the Bank has only received 260,0001. 
Since our last, on the other hand, 60,0001 sovereigns, have been with- 
drawn for Egypt. The arrivals have been 481,860/ from Australia 
and India, and 3,0001 from the Brazils. 

Silver.—Since our last the price advanced considerably, and a 
large amount of business has been done for India, at rates varying 
from 50}d to 50}d per oz. The arrivals have been important, and 

comprise 160,0001 from France ; 145,0001 from Germany ; 100,0001 
from New York—Total, 405,0001. The Peninsular and Oriental 
steamer takes 590,0001 to India. 

Mexican Dollars have remained firm at the late rise, and may be 
quoted at 494d per oz; the market is, however, somewhat quiet, 
as no shipments can be made to China for some time after the 
departure of to-day’s steamer from Southampton, which vessel 
takes 71,7001. The Lafayette brought 50,0001 from the West 
Indies, and these were sold at 49d per oz. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 73d 
perrupee. 40 lakhs of rupees of India Council bills were disposed 
of yesterday, as follows :—On Calcutta, 25,00,000 rs, average rate, 
Is 7:468d; and Bombay, 15,00,000 rs, average rate, ls 7-502d. 
Tenders on Calcutta at is 73d per rupee receive 21 per cent. ; and 
on Bombay, at 1s 77s, 48 per cent. 40 lakhs of rupees are adver- 
tised for 29th inst. The latest quotations of exchange from the 
East for bank bills at six months’ sight are: from Bombay, 
1s 83d; and from Caleutta, 1s 873d per rupee; from Hong Kong, 
3s 83d per dollar ; and from Shanghai, 5s 1}d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 94 per oz 

dard ; ditto, refinable, 77s 10}d per oz std; Spanish doubloons, 
- 9d per oz; South American doubloons, 73s 84d per oz; United 
ae gold coin, 76s 33d per oz; German gold coin, 76s 3}d 

Silver—Bar silver, fine, 503d per oz std, nearest; bar silver, 

ae 5 grains gold, 51d per oz std nearest; Mexican dollars, 

7" per oz, nearest. Quicksilver, 61 7s 6d; discount, 3 per cent. 

0 he suspensions have been announced of the Gothenburg 
nea Company, Limited, with liabilities to the extent 
Cin sbout 4000001; and of the Rosedale and Ferryhill Iron 
ompany, Limited, of Middlesbro’, the liabilities of which 
ap “ies a million. 
ae tollowing are the standards for gold points of the four 
Principal gold exe = ae 
Py 2 ais nn pig gee , 
. int of 4 mille—for us. 
25.22) Parofeschasge. 
25.124 Or gold point of 4 per mille—against us. 
a” 6: AN acronis. 
. r int of 5 per mille—for us. 
20.43 Par of sachaaan: n 
20.32 Or gold point of 5 per mille—against us. 
$ American ExcHAnce. 
4.89 pr Sold point of 5 per mille—tor us. 


4.867 
4.827 Or gold point of 8 per mille—against us. 
Au ExcHANGE. 


£ 
102. Always for us. 
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The ex were yesterday :— 
French short exchange f 25.23 or } per mille—for us. 
German short exchange m20.43 or par. 
New York exchange 
at 60 days is...... $4.85 
At 4% interest, short $4.88}—or 3} per mille—for us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


} 





Latest | Rates of Exc 
| Dates. _ —ae 
RES Re Jan. 23 25.23 5 eam 
= See go races = 3 oa coer. 
Amsterdam ....................., — | a je 
Pramkfort cents 2a 33 | 20.433 z 
SS as cp | 2023 et 
gc — 2B. 11.67 nine | 
St Petersburg...) — 21 | 23. 
Alexan Fete tees ge eae ‘pee pele was oS 
tach Pata Ee — 22) 27.70 — 
Gibraltar i et ee — .. |} div 90 days’ sight, 
aentinnyle eine hicchiark gti — .. | i 1 date 
MI EEE cshessniteptonensnaccececct ew ST s’ sic 
Rio de Janeiro..................... —-.. | = a | 
oa | ‘ia pt rr || 
NE re iescac at a | = Sa | 
es Nubiihachioniibaseasipsaibieietcon — .. ae } _ | 
Nc clitthindeetticichn linisihssiscs Jan. 22 k hs’ sight | 
eR Sons — 2 18% pena: 
BEE BIE mreenmrcnissistinnsiness — 2 38} te 
de Me PE IS — 2 5/14 dis 





COURSE OF EXCHANGE. | 





Price Negotiated on "Change. 


Jan, 21, 


Jan. 24, 


Money.}| Paper. | Money. Paper. 
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12 44/12 5 |12 43/12 5 

12 1g | 12 23 | 12 1h | 12 2 | 

2062 | 2066 |2059 we | 

2062 | 2066 | 259 (26 | 

20 62 | 2066 | 2059 26s | 

11 924 | 11 97 | 1195 | 11 973 | 

11 924 | 11 974 | 1195 | 11 973 | 

25 50 | 25 55 / 25°45 | 25 50° 

28 | 228 | 29% |g: | 

25 224 | 25 27 | 25 17} | 25 223 | 

25 45 | 2550 | 25 42) | 25 473 | 

25 45 | 2550 | 25 42) | 25 47) | 

28 25 | 2825 | 28 17; | 28 22 | 
4% | 4% | 46% | 463 
=: | Bis | 48 
| 46 § 
Mie deidcibacids deat costes oes i | ry ter | sok 
BMNDD | ectcersevsvesesecesoisetosccosevaqupens —_— 463; 465% | 46 | 463 
a Re ~ 513 Sli} If | 512 
NIN ohio ee i, Oe tee. Cee le 
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RESULTS OF AUCTION SALES. 
Tue following particulars of the week’s important land sales are | 
extracted from the “ Index to Estate Exchange Registers ” :-— 


Amount | 
PARTICULARS OF SALE. * Realised | 

Date of Sale—Jan 16 to January 23. £ 
BARKING—Harvey and Davids—1 to 16 Arthur Cottages, 92 years. ......... 2,560 | 
HERNE HILL—J. Lewis and Co.—23 Dulwich road, Freehold ................., 1,350 | 
HOLBORN—Fuller and Fuller—58 Fetter lane, Freehold... 1,630 | 


PICCADILLY—Fuller and Fuller—48 and 9 Albany court yard, 22 years ... 
REGENT STREET, Carnaby street—Henry Leah—The Lease of the “ Bull’s 

Head,” 32 years See, 
IMPERIAL a OFFICE—Glasier and Sons—40 Shares of £100 each 





| 
a a a a ted et ins ct cans :* 2a 

LAW FIRE INSURANCE SOCIETY—Glasier and Sons—200 Shares of 
£100 each (£2 10s paid)........................... eC ener be 2,520 | 

LEGAL AND GENERAL LIFE ASSURANCE COMPANY—Glasier and 
Sons—105 Shares of £50 each (£8 paid) ...................0.-...24... . 1273 

UNIVERSAL LIFE ASSURANCE COMPANY—Glasier and Sons—v0 

Shares of £100 each (£11 paid) ........................cceeeeeeeeee 3,611 








NOTICES AND REPORTS. 
STOCKS. | 

Bolivian Bonds.—The committee of bondholders notify that | 
1,305,9001 of bonds are now deposited at the Alliance Bank, being | 
about four-fifths of the entire loan. They urge bondholders who | 
have not yet deposited their bonds to do so forthwith, as the case 
will probably be heard next month, before the Master of the 
Rolls. 





RAILWAY COMPANIES. | 
Atlantic and Great Western.—With reference to the suit by the 
Franco-Egyptian Bank against the company, the trustees of the 
revised official scheme of arrangement have received the following | 
telegram from their counsel in America :—* Judge Daniels decided | 
Banque-Franco case in our favour.” 
Atlantic, Mississippi, and Ohio.—The Bondholders’ Committee | 
state that the following cable message has been received from Mr | 
John Collinson, from Richmond, Virginia :—“ All arguments | 
finished. Judgment deferred two weeks.” This has reference to 
the application on the part of the committee for a decree for the 
sale of the railroad. 
Belfast and County Down.—A dividend is recommended at the 
rate of 3 per cent. per annum, leaving a surplus of 2,600. - 
Colchester, Stour Valley, and Halstead.—The accounts for the six 
months show a balance sufficient to pay a dividend of 1/ 13s 6d per 
cent. on the consolidated . 






. _ queen . a = 











li a ge eT, 


A WP 


>.> 


Pe es 


~ —* 
2 ao + = 
e 


. 


+ = > 


if 
é 
; 
e 
= 3 


ad 
~ 


isp eS 


Rati, Stan tel 


Abad Saban 


Sa SP aR gE "Ah ll Sag 


Shae here Safe 


be ee 


o wh 


sh F'n 





afc 





< eee 


100 


THE ECONOMIST. 





(Jan. 25, 1879. 





Delaware and Raritan Canal and Camden and Amboy Railroad.— 
The numbers are published of bonds amounting to 24,7001, of the 
first mortgage six per cent. loan, which have been drawn for re- 
payment on Ist of February. 

Dublin, Wicklow, and Wezford.—A dividend is proposed at the 
rate of 3} per cent. per annum, carrying forward 5,7501. 

East London.—The half-yearly report principally consists of the 
report of Messrs Price, Waterhouse, and Co., to the committee of 
investigation. This report contains some extraordinary state- 
ments as to the manner in which the company has been financed. 
The committee “state their unanimous opinion that this report 
discloses a melancholy record of vast mismanagement, of the un- 
necessary employment of financial agents, of excessive payments 
made for the services of such agents, and of a want of capacity to 
understand and direct the affairs of a company which, under wise 
and skilled management, might have justified the reasonable 
expectations of its shareholders.” The revenue account shows a 
debit balance of 19,1721 carried forward to next half-year. At the 
corresponding period of 1877 the debit balance was 12,4361. 

Galveston, Harrisburg, and San Antonio.—The company an- 
nounce the payment of the coupon on the first mortgage six per 
cent. gold bonds, due 1st February, payable at the National Pro- 
vincial Bank of England, or at the agents of the company, 46 
Lombard street. 

Illinois Central.--The company announce a dividend of $3 per 
share. 

Londonderry and Enniskillen.—The revenue for the half-year 
amounted to 16,3581, which, with 181 brought forward and interest, 
makes a total of 16,4891. After deductions, there is a disposable 

| balance of 12,6031. A dividend is recommended at the rate of 5 per 
cent. per annum on stocks A,B,and C. It is also recommended to 
pay a dividend at the rate of 5 per cent. per annum, together with 
19s per cent. on account of arrears on the original stock, carrying 
forward 1l. The arrears of dividend on the original stock are 
174,5851. 

Manchester, Sheffield, and Lincolnshire-—The revenue accounts 

for the second half-years of 1877 and 1878 contrasted :— 














1877. 1878 
£ £ 
IE A a thin mencnditentitie: snoaherpannneeliol 968,680 ............... 992,667 
IE sccccecetenentie «++i 0sscnnese00c EGE -wesctneasavhans 441,372 
TOE ER OOO LAD EE it cacvonachty 551,295 
Add previous balance ................ssceessseee EE} sckuchdentcoteion 1,575 
er 552,870 
Preferences CHALE ....00..000..0-.secvecessseees ED -<anitchinindeghdam 
SS EEE CTE RRA 132,543 
—Ordinary stock dividend, at the rate of 
' 4} per cent. per annum .................. 130,448 (43% p.a.) 130,448 








IE isin, cia Racbivnsenicasonsogs 2,068 2,095 
The payment on the preferred stock was 5} per cent. for the year 
1877, and 6 per cent. for the year 1878. The deferred gets nil. 
Capital Account. 


ee anearen. 
ip BOMe. Daten, Bs eves senasvcccteccecnsacccceces 22,993,317 . 22,630,534 
During the half-year  ..........0..ssseeses-+ EE, citiinensiniane’ 287,293 


—_—— ——_ 





Total, 3lst December, 1878....... 23,347,664 22,917,827 
Estimated capital outlay for the current half-year, 319,000/ ; in 
subsequent half-years, 1,539,0001. The directors are disappointed 
at the amount of the telegraph award, 39,4551. Of this, 12,2421 
represents interest, and is included in the revenue receipts for the 
past half-year. The Widnes Extension line and the new connect- 
ing dock at Grimsby are practically complete. The merchandise 
traffic showed a falling off of 13,8621. 

New York, Lake Erie, and Western—(Erie).—The annual report 

to September 30, states that the gross receipts were $15,644,978, 
and the working expenses $10,635,864. After providing for rentals 
of leased lines and various other minor items, the net amount 
applicable to payment of interest was $3,907,345. The interest on 
the funded debt absorbed $3,281,913, leaving a profit of $625,432 
for the year. From September 30, 1877, to June 1, 1878, the 
receiver's report showed a loss of $203,114; but from the latter date 
to the end of the financial year there was a profit of $828,546. 
| Exclusive of the prior lien bonds, which amount to two and a half 
| million dollars, the funded indebtedness of the company amounts to 
| $66,815,204, which, with the $85,254,400 capital stock, shows the 
| funded capital to have a total of $152,072,604. 

South-Eastern.—The revenue accounts for the past and corre- 
sponding half-years are epitomised as follows :— 








1877. 1878. 
£ & 

Gross revenue ; RIL, scocsentoonnpseg. cue 
Working expenses BD wsacunnscsdlnc 510,466 
OR WOVUIDI. i sch site chobitindecdstces 612,861 iia toa 628,272 
Add previous balance ..................0000.. TE: oniitiyatnnines 2,573 
623486 oon... 630,845 
Preference charges ..................ccccce-cee0s RE .. cette esac 297,827 
Available for dividend 2 ~ 308,179 audit nekamdon 333,018 

—on the ordinary stock at the rate of 7} 
per cent. per annum........................ 308,093 (8 % p.a.) 326,186 





_ _. Surplus aoa saalioa ae 5,086 ... oa 6,832 
The dividend on the preferred stock is at the rate of 6 per cent. 
per annum; and that on the deferred 6 per cent. for the whole 
year, as compared with 5 per cent. for 1877. 
Capital Account. 








Expended. Received 

& £ 

i OT Cee TE esis dk. cccdtin esis (ORR 3 19,727 
| During the half-year... wee Ma ee8 
Total, 3lst December, 1878 ...... 20,079,815 ............... 19,753,878 


-_— 
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Philadelphia and Reading.—An exhaustive report, embracing the 
financial operations of the company for the past six years, showing 
the status of the various classes of bond and shareholders, is in the 
press, and will be shortly ready for issue. 


The estimated capital expenditure during the current half-year is 
181,165; and in subsequent half-years 644,6601. About one-half 
of the additional passenger receipts (which increased 39,7831) was 
due to the Paris Exhibition. Considerable additions are bei 
made to the rolling stock, and it is proposed to establish connec- 
tions with the Midland, vid Blackfriars junction. The report 
(signed by the deputy-chairman, subject to the dissent of Sir 
Edward Watkin) contains lengthy statements respecting the 
chairman’s connection with the East London. 


BANKS. 
Bristol and West of England Bank, Limited.—It is announced 
that the subscription list for shares will close on the 25th inst., and 
the bank will open for business on February 1. 


Carlisle and Cumberland Banking.—After payment of expenses, 
providing for bad and doubtful debts, and paying income tax, the 
net profits for the year were 21,0711. A dividend of 10 per cent. 
was paid for the half-year ended 30th June, anda further dividend 
of the same amount is proposed, leaving 3,094 to be carried 
forward. The reserve stands at 80,0001. 


Commercial Banking of Sydney.—At the meeting in Sydney, 
the usual dividend, at the rate of 25 per cent. per annum, was de- 
clared. 15,0001 was added to reserve, thus inereasing it to 490,0001 ; 
10,0001 was carried over, and a bonus of 10 per cent. was voted 
on salaries. 


Consolidated Bank.—The net profit for the half-year was 41,7191, 
making, with 6,196/ brought forward, an available total of 47,9161. 
It is proposed to pay a dividend at the rate of 10 per cent. a 
annum, to add 2,675! to reserve, and carry forward 5,2411. he 
current and deposit account amouut to 2,560,3651, compared with 
2,937,2421 in the corresponding period of 1877. 


English, Scottish, and Australian Chartered Bank.—The profit 
for the six months ended 3lst December, after deducting expenses, 
and including the amount brought forward, is 35,4141, against 
34,4011 for the corresponding period. It is proposed to pay a divi- 
dend at the rate of 8 per cent. per annum, which is the same rate 
as at this time last year. To reserve 5,0001 is added, raising it to 
110,0002 ; 1,0001 is written off bank premises, and 3,6141 carried 
forward. The deposits, bills payable, and other liabilities, 
amount to 2,398,3991, and Lills receivable, cash at bankers’, 
specie, &c., to 3,362,4151. 


London and County Bank.—The directors propose a dividend of 
9 per cent. for the six months ended December, and to carry for- 
ward 17,5001, after writing 15,0001 off “premises account,” and 
allowing for bad debts. At the corresponding period, the distribu- 
tion was at the rate of 18 per cent. per annum, when 25,0001 was 
added to the reserve fund and 6,9611 was carried forward. The 
reserve remains at 750,0001. 


London and Provincial Bank.— The gross profits for the six 


months, including the amount brought forward, have been 60,9461, | 


and, after deducting expenses, &c., there is an available 23,2421, 
against 19,6591 for the corresponding period. ‘he directors pro- 
pose a dividend at the rate of 124 per cent. perannum. The - 
hold and leasehold premises account is reduced by 1,0001, and, 
after deducting 3,0411 to rebate, there is 6,700l carried forward. 
The current, deposit, and other accounts represent 1,849,2211, 

inst 1,852,7421 for the corresponding period. The suspension 
of the West of England Bank having led to a large accession of 
business, it is thought desirable to increase the capital and to issue 
shares, part to be offered pro rata to existing shareholdérs at an 
advantage over the market price, and the remainder to customers 
and others at such price as may be determined. 

London and South-Western Bank.—The gross profits for the 
half-year were 38,8191, and the net profits 13,6021, of which 4,7431 
is added to reserve, leaving 8,8591 for appropriation. A dividend, 
at the rate of 6 per cent. per annum is recommended, and 2,8591 is 
carried forward. The directors have realised certain unproductive 
and depreciated securities, and have invested the proceeds in 
English Government stocks. The difference on realisation, 
amounting to 24,7431, has been taken from reserve. No loss 
has been made by the recent bank failures. The amount of cur- 
rent accounts has only decreased about 26,0001, and now stands at 
1,559,978. 

Manchester and County Bank.—The net profit for the six months 
was 61,3561. Thesum brought forward was 3,6271. It is proposed 
to pay a dividend at the rate of 15 per cent. per annum, ieching 
50,9001, to place 5,0001 to reserve, to add 5,0001 to premises account, 
and carry forward 4,0731. The balance sheet shows current and 
depusit accounts 5,003,3621, against 5,492,5501 on the 31st De- 
cember, 1877. 

Metropolitan Bank.—The accounts for the six months are un- 
satisfactory, and the certificate of the auditors is as follows :—* We 
have examined the above balance sheet, which we find made up 
correctly from the books of the bank. A portion of the assets is, in 
our opinion, of doubtful value, and a part bad, or irrecoverable.” 
The gross profits are 5,0751, and from this has to be deducted 3,296! 
for current expenses and othee charges, and 598/ for rebate, leaving 
1,181l. In addition, 1,017] was brought over. The directors deem 
it inexpedient to recommend a dividend. The current, deposit, and 
other accounts and loans on securities were on the 31st December 
176,8361, compared with 298,243! at the corresponding date, and on 
“acceptances and bills negotiated ” 30,0301, against 32,3621. 

([ConTINUED ON Pace 108. | 
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den. 8 O0G S's Mo for Account, Feb. 4...... 96 964 
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Jan.5July5...' Do2k — _ ... dan, 1894 am 78} 
Jan. 5 July 5 ... Annuities ............ — Po 2 
April 5 Oct. 5...! TO io coiccsk an toiatinn Be 
Feb. 4 Aug. 4...! Do (Red Sea Tel.) Ate. Ls 6 
Mar. 11 Sept. 11 Exchegq. Bills, June,1, $% 10s see 
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April 1 Oct. 1 een” 

guar. Be ren rial Govt...|105 7" 
April 1 Oct. 1... Do gua 4%, 1910...| ... 
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Jan. 5 July 5...| Do do 1882, 44%] ... 
April 5 Oct. 5...| Do > 1681, 4 %| 


Do do 1881, 4%. 
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£ 
150,000 Jan &July|B. Columbia, 1907.. 6 %/|108 110 
100,000) Apr & Oct B. Columbia, 1894.. 6 | 
4,447,000 {Fae gy ‘Canada, 1879-81 ... 6 %|101 108 
In&J Do 18824 ......... 6 % 
4,734,580. Jan & July De BAe skisacsiscs 5 % 


1,025,752 Jan & July 
1,138,152 Apr & Oct 


5,483, 700 May& Nov 4 92 
1,843,600 May& Nov| Do 19045-6 ...... 4%} 92 94 
Apr & Oct) (Cape of tiood — 
1890-1900 
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.. \dan&July| Do 1891 .... 109 111 
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250,000) May& Nov/Ceylon, oe ga oa 
350. oa May Noy 1882-3 . O04 106 
000) May 3 BOT) I lacie nko 04 106 
150,000 May& Nov/ Mauritius, 1882 ... 04 106 
400,000 Teb& Aug| Do — eels 16 118 
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100,000. Apr & Oct/|Natal . 
49,000 May&Nov| Do .. 
137,000/May&Nov| Do .. 
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166,000 Jan & July|New Brunswick 
5,031,500| Jan & July|New South Wales. 
000,000| Jan & July 
1,901,500 Jan&July| Do |... 
so 100 Jan& &July |New Seaiana, 1891. 
7.153.100 mtn 4 ao me pabenbact ty 
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900 June&Dec| Do 1891 i 
oonooy? Apr & Oct) Do 1869 a :4 
6, 00 Feb & Ang! Do 5/30, 1879-1904 98 100 
Jan&July Do 5/30, 1881-1906 100 102 
000 Mar&Se Do 10/440 ............ 101 103 
sm5.000 Jan & July Nova Scotia, 1886... 107 109 

" an & Sept. ene a, Is- 
10/30 ...... 6 %|105 107 
800,000, May& Nov|Quebee (Prov. of) 5 %| 99 101 
om \May&Nov| Do ............ 5 99 101 
’ ree) Jan & July eensland, 6 %|105 109 
£902 oy Jan&July| Do 1891-6 ......... 6 %|113 116 
2400 Jan&July| Do 1913-15... 4%| 91 93 
80) Jan& July|S. Austral. 1879-80 6 ‘ 

Ho) Jan&July| Do 1881-1890......6 %| 
$10,200 Jan & J Do 1891-1900...... 6 %|113 116 
0 es Do 1901-1918... 6 %|116 120 
344 , : ae Do 1911-1920...... 5 %/1! 108 
i Oooo, Maye > ra ome 1894-1916...... 4%| 91 93 
300 Juv Nov/Straitssetmnts.Gv. 44% |100 102 


552,800 Jan & Jul ine 

y| Do 1993-1901... 6 

wae uareSops Trinidad Debntres. 5 % - 

850 ite Wiest tage a oe 

708,08 Apr Oct ictoria, 1891 ...... . tine 117 
430,000 Jane Jue] B Do 199%... 5 
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SOBEIGN STOCKS, BONDS, &c. 





| pee 
oe ay Draw. 


- Argentine 1869... 6 % 67 
Do Public Wrks 6% 61 683 
Bolivia............ 
| DoBndhldrsCts 

| May. ‘Brazilian, 1852 .. - 43% 
Do 1858 


Jan. July. July. 2} | 
Mar. —— eh? 


ro gypee ECE 


: AQ: 
ee: 


mr. 





Oe: 














&: RESRE 


————— 


se: BE2LSUs: 


REYNSRaPSaK 


row gp SSSUSBLASKer 


a af af at at a at Re B ae ae ae at ak af a Ue ae ae af ak af af af af BX ak ak af af BF ae ae BF aE aE aE aR Se a 


DostateDomain 





‘iat § 2h | June. | 
si «a ad Greek, if 1824-5, xep 5 


.. |Guatmala, 1869. és 
. |Honduras, 1867...1 


oe 
Bir oe 





ee 
eID 


13 


y.| Hungarian, 1871.. 
Do 1873 


Does 
~I 
oO 
~J 
bo 


Talia Afarom. Rl 5 %| 75 77 
og aaa 5 % 


; 


~boboboto: : : 


Jan. “Saly. n’ne 





Russian, 1822, Stl. 
Do 1850 








Cal 


. |8. Domingo, 1869. 
. Santa Fé, a 


Sardinian, 185 
eee 1367.75. 


: DeGaicksive ii. 5 
. ‘Swedish Gov. 1864 44% 
Do 1868 


Pala ae al zak zeae Rae ae tae _gtaeaeae kat akatatae 


SELERSoMRSLSN: SS SH: BB’ 


: SEN: SSRSRSESRuPSBSSB: 





mime 


SB 


y. |UruguayCon.1871 
Jan. July. ni cnautied omer 1859... 


Bae Be ae 3° a® ae ae at ae a2 ae ak a af 3° 


6 
. 6 
- 4 
.9 
6 
6 
3 
1k 
6 
6 


i 


gat ae at gk 
eysaege 


BestgEe 





ie 
as 


. - 
The drawings are yearly in Sic 
case, where there are drawings, half-yearly. 


E 
= 


_AMERIC AN STOCKS. 





a 
rised * 2 | Closing | 
same i= ° 
Issue 2 Prices 
j | 
. 6 % 1881108 9 
.. 6 %|1885) 
6 %\I887/}038 4 
. 5 %1881107 73 
5 %e 1904) ‘107 9 
« 44%) $9 
.. 4%) 1907 ne 3 
.6% a 
ee Sheer Excel ace 
et WEE: tet k was” ans 
.. 8 %1875] 42 52 
6% .. | 42 52 
.. 5 %®IS88 104 6 
... 5 %11894/105 7 
5 %\1900106 8 
. 5 BIS89105 7 
5 %|1891)105 7 
5 % 1895/1068 
5%! ... | 25 35 
6 %| ... | DW 3 
6 %'1905) 55 57 
CurRENCYy Bonns, &c. | 
1,000,000| Albany & Susque. 1 Mt. 7 % 1906 95 97 
17,500,000 Atlantic & Gt. W. 1 Mt. 7 %'1902 27 29 
11,500, Do 2nd Mortgage ...... 7 %11902; 9 ll 
29,000,000 Do 3rd Mortgage ...... 1902, 4 6 
ini Do1 Mt. Trustees’ Cts. |... | @ 30 
BO GD oscncetecnee cio |... | 10 12 
I cceiscninntsss 5§ 6 
6,000,000 si &0.Con. 7 % | 1905, 32 36 
Do Committees’ Crts. 32 36 
3,500,000 Baltimore & Pot. (Main) 6 %1911| 92 94 
1,500, Do (Tunnel) ............ 6 % ‘1911, 89 91 
6,500, Burlingtn C. 76 


pids, &e. 
14,000,000! Canada Southern, 1 Mt. 3 % 1908 


20,600,000/Central of New Jersey 


25,000,000} Do Consolidated Mrt.. 7 % ‘1s99. 


Do ex. Funded Coup... 


25,885,000 Cen. Pacific of California 6 % 1896 110 


2,000,000! Do .& Oregon div.) 6 % 1892 
10,000,000 De han 

2,500,000 chic Burling. & Quincy 5 
2,000,000! Delaware & Hud. Canal 7 7 
2,500,000! Detroit & Milwan. 1 Mt. 7 % 1875 


ae 


1,000,000! Do 2nd Mortgage ...... 8 % 1875 


78 000,000 Erie $100 Shares ......... 
Do oo $6 pd. 
| Do doS paid............ 
8,586,900) Do Preference Shares 7 %| 
Do Reconstruc. £3 pd. 
| Do do 82 paid .. i 
10,000,000) Do Reconstruc. Certs. 7 % 


»e 


1,700,000 Galvest. & Harris. 1 Mt. 6 % 1911 a 


29,000,000 Illinois Cen. $100 Shares 


d Grant Bnds 6 % 1890 99 








3 971 | 
=U =é i 
48 | 
79% 80} | 


$5 
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2,000,000! Do Bonds, lst Mort... 6 %/1898 105 ‘06 | 
3,000,000 Lehigh Val IL. Con. Mort. 6 % | '1923) per = 


14,000,000, Miss. Kan. & t Texas, 1 Mt. 7 %/1904! 
30,000,900|New York Central 7 * 

89,428,300} Do $100 Shares ...... c 
10,950,000) Oregon & Califoria,1 Mt. 7 % ele 

Do Francfort Com. ae 

63, 709, 400| Pennsylvania, $50 Shres. 
4,970,000 Do ist Mortgage Sg 6 % tt 
3,000,000, Do Con. Sink. Fd. Mt. 6 % "1905, 
32,684,375) Philadel. & Read. 350 Sh. | 
1,000,000| Pittsbg.F.Wayne.& Chic. 8 v| 


3,000,000 Union Pacific Ld. Grant 7 ‘ , 1889 lll 113 


£ STERLING Bonps. 


27,237,090! Union Pacific Rail.1 Mt. 6 %| 1898; 108 it 


1,800,000 Allegheny Valley guar... | o10. )108 104 


900,000! Do do 1873 ............... 


~J 


480,000} Do guar. by Erie Rail. 7 ‘ 


Ps 


800,000! Baltimore and Ohio..... ¢ : 1895 109 
cde con dinmarce , 1902 109 
(YT Re oe eke ee Sebi. 6 % |1910 107 


1,600,000 Desi. cis cites scriescs 5 %}1927 
700,000 Cairo and Vincennes ... 7 % 1909 





900,000) Chic.& Alton Stl. Con.Mt. 6 % 1903 106 
500,000 Cleveland, Columbia, &c. /1$13 99 
631,000| Eastern Rail. of Massa. 6 % | 1906) 77 
1,000,000| Erie Convertible Bonds 6 % 1875... ... | 
eunsonnee Do Ist Consol. Mort... 7 % 1920)114 i) 
964 97 
. 104 106 | 
854 844 | | 


Do ex. Recon. Certs... 7 * = 
Do Recon. Certificates 


9,000,000) DO oo... ccceccccceccesnee-e. 7 


a — &G. Wst. Con. Mt. 74 % | 1892) . 
1,100,000; Do Leased Lines Trust 7 7 %| 1902) 
%6 | '1908' 10 
1,520,000; Do Westrn. Extension 8 % |1876) 20 
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800,000 Ilinois&St Louis Bridge z % 1900) & 90 


400, Do 2nd Mortgage .. 


1,000,000! Illinois Cen. Sink. Fund. 5 0 | 190% a 08 

= 6 % 1895109 1 1 
ee eg 5 2| 11905: $8 100 
101 105 
500,000\ Louisville and Nashville 6 4% 1962) 97 9 | 







1 gor ook Lebtets Vail. Con. Mt. A 6 % 


700,000; Memphis & Ohio, Ist Mt. 7 %/|1901,105 107 
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t. 
Do Improvement Mrt. 6 % 1897) | 70 


Milwauk.&St Paul, 1 Mt. 7 % |1902 194 106 


_ York & Canada Rail. 6 %|1904) 86 88 
2,000,001 New York Central ...... 6 9 {1908114 116 
600,000| North. Cen.Rail.Con.Mt. 7 % 1904) 84 

800|Panama General Mort... 7 % 1897106 108 | 

p00'Paris and Decatur ...... 1892) 10 2 
$19,934,760|Pennsylvania Gen. Mrt. > % | 1910/1093 104 | 
Do Sink. Fe. Mt. 6 % 11965; 99 100 | 

400,000) Philadel. & Erie, Ist =s een 103 

a inten renee ee 101 163 

85 00 % 1920) 89 91 

2,000 000 —_ Sik § in 90 92 
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Ae 102 THE ECONOMIST. 
B ia 
; ? BANKS INSURANCE COMPANIES. 
+ ae = 
3% Autho- Last Autho- Let Ys) | ¢ | 5 | Closing 
< f Annual 3 ; Closing rise ivdnd) ame. = . 
E 6 vised “Hay ne La a : Issue. Pr.Shr.| || |Z a 
| | 8 Prices. is REESE icant ete 
e Issue. dend. mm | Re a 7 
y 100,000, 6 % \Agra, Limited... 10| 10 103 113 | 50,000 1 2 0 Alliance Brit.&For. 1 1 | 29 30 
5 000, 6 % \Alliance, Limited .... 25 10 10} 10} 10,000, Marine......... 00 | 20/17 19 
150,000) 6: % Anglo-Austrian .. pec a 24,000 1 48 Atlas Fireand Life 50 6/19 20 
. 29970 9 % |Anglo-Californian,L| 20 10 9} 104 3,000 *1 10 O\Argus Life............ 100 25 | 24 25 
os.% 80,000) 2} % lAnglo-Egyptian, L.. 20 | / 20 175 18} 50,000 1 0 amet. For Marine,L. 20 20 4 16} 165 
5 : 62,000) 9 een L..| ad Sd ee 730000 10 OClerical, Med.&Gen. 100 | 10 | 29 30° 
Bo 3 15,000 51% Anglo-Italian, '66,L)| 20 16| 4 4 | 50,000 0 15 OCommercial Union, 50 5| 1; 18 
+ 30,000 12 (Ban ralasia, 4075 77 4,000 *4 0 0'County Fire /100 | 80 | 95 105 
ie eed a* o lm oth Od w 1 16 OC a... 50 | 383] 37. 39 
12,500 7 % |BankofB. Columbia 20 | 20 | 18} 19} S000; ca ee Jenuetons =i. ar 
-—Ts 125007 % | Do New ............ 120;10; 9 9 50,000 Eagle Rn ei : 
7 20,000 5 % |Bank of B.N. Amer. 50 50 47 49 10,000; 0 14 0 Equity and Law .. | 6 \13} idxd 
af) ream 8S Bookcappaniole | | ot ott | inom © SGeserd Meestuchoo | 3/7 
me. i. a %, ‘Bank of Ireland |Stk. 100 os 25,000, 0 4 0.Globe Marine, Lim| 20! 4| 2} 3} 
+ 50,000 174 % /Bank of New South | 20,000 3 5 0 Guardian F. and L.|100 50 | 66 68xd 
“>. Wales ............ 20 20/52 54 | 20,000 [Homes CetonialL.| 50 511 1 
a a0 Bank of X. Zeta 10 | 1 | ee Te Oiemeriel Lie [hoo | 30 | an a8 
5 25,000,11 % BankofS. Australia 25 25 39 41 13,453, 7 10 0) Indemnity Marine. 100 50 | 90 93 
a. s 20,000 12 % Bank of Victoria .. 50 25 . 4 ea BS wesmreeo aoe 1 e at 8 
ht 4,000) 6% [Chartered of Tadiay | | |) yoQ000) 0 6 O Lancashire FE, 20) 2! 7 74 
moe | ® | Austra,&China 20/20 18 19 | 20,000) 0 12 OLegal and General. 50 | 8 | 114 12 
ere 30,000, 8 % \Chartered Mercan-| 87,504, 0 14 O\Lpool.,Lon,&Globe 20 | 2 | 164 163 
a oe | tile of Ind.L.&C. 25 25 20 21 49,626, 1 0 0, Do (il annuities).| ... | ... | 214 224 
- ae 60,000 10% [City ......eceseceecee-es 10 13 14 35,862| 3 0 0!London Assurance.| 25 124) 62 «65 
a 20,000 14 % Gael 100 30 51 53 40,000| 0 3 6\Lon.&LancashireF| 25 2h! 53 5 | 
a 80,000 73 % |Commercial Bank of 10,000} 0 1 4'Lon.&LancashireL, 10 | 27/, 3 1} 
i? Om) TE Comexandria, L632} 2f | 20,000 0 6 OlLon.& Prov. Law L) 50 | 6H St 6 
1% 200,000 10 % Conselidated, Lim... 40 s 6; 7 seaen © . aise. .&Prov.Marine » 5 | _ A 
20,000 44 elhi » Ls) 2 Sa eee 000) SOOO he sii'ocue coves 00 | 
4 50,000) 3 . English Bank of Rio ,000, 0 6 0 Maritime, Limited. 10 | 2 435 
a+ |mngimlsnerig, aml 2 | 10| ok 108 | Eapoe)  -, emcaniy Marine 18 | Sal set as 
30 8 % English, ish, , 
| " wee wT inticaten Che. 20 20 22 24 30,000|*1 0 0 Northern F F. & L.. 100 5 | 37 oe 
ode Bt ss Franco-Egyptian .... 20 10, l1 12 40,000! 0 7 6\Ocean Marine ...... 
10,000 73 % ‘Hong Koon & Shan. 28} 28} - > Ta 19 2 OP ieonix _— unico a 32 | ae = 
500,000 aA; Lmperial Ottoman 4 10 8} 8s 2:500/*1 5 0 Provident Life...... 100 | 10 | 33. 37 
6,000, 8 % |Tonian .................. (25 2518 20 200,000, 0 3 O.Queen Fire & Life. 10 1 | 33 3}xd 
6,000 8 % Do New .... (25 10) 44 5} 200,000) 0 8 0'Rock Life ............ 8 | 10} 8 8} 
r e024 2% \Land Mt offndia, | 178 38) 1 Ib | S9oO1 | Ooyal Exchange .. Suk 109 998 7x4 
75 . ndon an an 2 
p 40,000, 7} % \Lon. & Hanseatic, L. 20 63 7 10,000|*3 10 0\Standard Life ...... 50 | 12 | 69 71 
mi 30,000'123 % | Lon. ig =m R i p - Hy 4,800 at a a oo Seainbacatiiee Lie | a — = 
> 5,006 % |Lo 2 MS besckensesed 
uF 40,0001 7 y Do New a 25 10| 93103 | 100,000| 0 12 O/Thames&Mersey M20 | 2 | 73 8 
wees 50,000 8% London & San Fran- | 1500/18 0 0\Union Fire & Life.. 200 | 29 340 350. 
* cisco, Limited... 10 10 | 12} 12} 41,200) 010 0|\Union Marine, L... 50. 5 8 S$} 
os | 10,000, 8 % Lond.&S.Western,L.100 | 20 | 21 22 5,000| 2 11 0 Universal Life......100 11 | 38 40 
e 100,000 14 % |Lon. +o 100 20 54 56 50,000) © 10 O' Universal MarineL 20) 5 | 8} 9 
a 50,000 5 % |Lond. Bank of Mex. > a eee Cte ae 
o& : ~ & 8. America,L/ 10| 5\ 22 3} Periodical cash bonus in addition. 
, ee 50,000 9 % Lon.Char.ofAustral. 20 20 | 23 24 a 
rae Sy 4 86,00 165 % |Loadon Joint Stock 50/15 41 4 
int 4,950 Mercantile Bank of GAS. 
ae the R. Plate, L.| 20 20), 1} 2} ud 
2.5 | 15,00010 9% Merchant, Limited..100 25 31 32 z i 
7 | @015 8 % Metropolitan, A... 10 10) 3) 43 Autho- ¢ |; | Closing 
) “a 9015... BOD TD so5n2ns0 suvrsvenee 10 10 5: S rised 3iz Name. | Prices 
Zi: * 11970... Do New A 0 1h ... Issue. & | & 
* “ | 15,000 8 % Midland, Limited 100 nn 2s _— pe rere ep eliantaiaeninenypeanpaeseemay 
~ : 50,000 12 % National 50 30 «67 «69 5,000 20 | 20 Bahia, Limited ......... .. 10 12 
; | 187 HOO 12) ®, National of Austral 5, 4 8 9 40,000 5 | 5 Bombay, Limited ......... 5} 6} 
: | 30,000 7 % NationalofLpool,L. 25 15 10,000 5| 4! Do iia aad 44 
ji | 100,000 6 % Nat.of N.Zea and,L. 10; 33, 33 32 550,0001 Stk.|100 Commercial .................. 167 72 
7 20,000 21 % 14 “pelea 50 2 3 a 20,000 = - gots Union, Lim, - | 
‘ | 105,62521 % cabiedaitamesaen I. aac ae Ee 
| 45,000 6 9% N.Lond.& Brazil,L. 20,10 8 9 10,000 20 | 20 | Do 7 % Preference ...| 21) 2) 
- 39,325 41% North-Eastern,Lim. 20 6 3) 4 23,406 10 | 10 European, Limited ...... 15} 163 
; 4 | 50,000 8 % North-Western .....\20 7} ... ... 12,000 10 Be I TEIN, secarncncosesovebuce il 
; .. 2 60,000 10 % Oriental Bnk. Corp. 25 25 | 33 35 35,406} 10; 5| Do New..................... | 7 
2 : —_ 15 % — of Ireland i PA sos) kee 4,004,840! ny > (Gee Lig * noe —— - 
5 4,00015 % Do New ......... 10 | ... , iss, 
ay 12,500 10% Quecnsiond, Hot, L. 10 §|7 8 / conan oe : ~% aoe * ayant f. A, 5th iss.| i” = 
: > 34,000 12% ~=«Standard of Britis \ maximum.. 
a ; . ‘South Africa, L. 100 25 394 403 200,0008tk.100 Deo C,10% Preferential 200 210 
, 50,00016 % Union of Australia. 22:51 38 +300,0001/Stk.100 DoD,10% — /200 210 
3: . 8082... Do 25lSerip ...... 2 25... "165,0001Stk. 100 DoE,10% — — {200 210 
- 90,000 15 % Union of London ... 50 | 15} 35 37 Seeetine | ~> AF - nas 100 
3 1,300,000! tk. Po kee H, 7 % maximum... xt 8 
i. , i . | ong Kong and China = 16 
‘" i = _TELEGRAPHS 2,800,000L. Stk. 100 Imperial Continental . 63 
rt 250,000 /Stk.100 London .......0.0.....00.0....- “le? 72 
." Autho- Closing 150,0001/Stk.|100 | Do Ist Preference 120 25 
. eas sds Share Paid. Name. | Prices ean a 20 | 20 |Monte Video ............... 1 
: ‘ ssue. | 20 | 20 |Phoenix.............. 
. ncenie cites 14a pon Stk.100 | Do capitalised... 
2,912,6601 Stock. 100 Anglo-American, L...| 58} 59 ‘aoa an | BD FI a cecericeeee ssid 
2,045,6701 Stock. 100 Do Preferred......... 8t 85 20 | 20 'Rio de Janeiro, Limited. 23 25 
¢ 2,043,6701 Stock. 100 Do Deferred ......... 33 34 7 F000 10 | | 10 |San Paulo..................... 8 10 
a 90,000 10 10 Brazil. Submarine, L. 6 6 4,000 50 | 50 ‘South Metropolitan ...... | 92 
} 16,000 10 10 Cuba, Limited | 8h 9 SOE BORE I, ashasdensdonens.c. | 22 24 
‘ L 6,00 10 10 Do 10 % Preference 15} 15} 20,000! 12}, 123 Mines eck site. ea! 122 24 
; 13,000, 10 9 Direct Spanish, Lim..! 1} 2° 15,000, 10 | 10 Surrey Consumers......... /16 17 
. 6,00 10 10) Dold % Preference, 93 10} 10,000 Spee ae TEN | 124 133 
ee. 83,000, 20 20 Direct U. 8. Cable, L.) 11} 114 anna cement ee ne. 
32,0001 100 100 Do 6 & Debent are 2 INDIAN RAI 
a ey nD res: I 
200,000: 100 100 Do 5 & — 101 104 AILWAY DEBENTURES. 
70,000 10 10 Do 6 % Preference.) 11} i l 
199,750 10 10 Eastern Extension,L.| 7 7} | Deben- | Closing 
320,000 100 100 Do 6 % Debentures|107 110 ture Name Pri 
22,050 10 10 (German Union Tel. 8 $5 | Capital.) ces. 
: 154,000 10 10 Globe Tel. & Trust,L.| 5 5} | ——— — 
154,000 10 | 10 Do 6 % Preference, 10} 104 £ w DEBENTURE Bonps. 
125,000, 10 10 Great Northern ...... 8} 200,000 Bombay, Baroda, and Central 
17,000 25 25 Indo-European, Lim.. | % 20 India ip iakdestibcdasbie donnie 4%! ... 
12,000 10 | 10 Mediterranean Ex. L.| 23 3} | 1,000,000 East tii dncibushichttvatios cates 4h%| 
> 8200 10 10) Do8% Preference.) 9 9} | 230, i 4%)... 
3 9,000, 8 8 Reuter’s, Limited 10 GN DI ih siitesctadadichdccanesecstink 4%)... 
230,000 Stock. 100 [Sa SD eatteianl 217 222 Eastern Bengal ..................... 4%)... 
¥ 58225 1 | 1] DoSerip............... . ars de and Ro. Limited.. 4 %, 
; 83321 10 | 10 |W. India 2) oe 4% 
S436 ei 10 | oe ©, % First Pret 8 S$} 
oY 91t i ili 2} 2 
200,001 100 | 100 | Do6% Deben A "| ey" ga" ~ Ethos ie 
50,000); 5000) 100 Do B Sensesccescendé S4 88 4 % 99 101 
1,500 $1,000'$1000| West. Union of U.8.7% ‘114 118 4 %| 99 101 
1,080,001 100 ("100 | Do 6 % Stel. Bonds/101 103 " ellos 8 
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| 
MISCELLANEOUS. 
| 
| Last £ | Closing 
Ann. Name. 3 ‘ 
| Divd. é | = | Prices, 
Bons, Loans, axp TRusts, —— | 
| rane LOANS, AND TRUSTS. 
6 %\Auckland Harbour Board . all 102 104 
5 %/!Boston (U. 8.) Stl. Lenn, 1806)100 | all |104 106 
§ Sh) BOM iccissiccdannien 100 | all 106 108 
S Si. DOM snn.cnuAkaen 100 | all |106 108 
6 %\City of Auckland ............... 100 all |106 108 
5 %/|City of Brisbane.............. 100 | all |102 104 
5 %/|City of Dunedin, Consolid: t |100 all |106 108 
5 %\City of London, Ist Pref...... {100 | all | 99 201 
5 %/\City of Melbourne, 1907 ...... 100 all |104 106 
5 % |Cit of ! Montreal, Sterling .. -|100 all |102 104 
3 es 100 | all |102 104 
6 % \Cit of ¢ Ottawa, Sterling ...... 100 | all |103 105 
6 % redeemable 1893 ......... 100 | all |108 105 
6. UH) Bee MOG: oikckiccniics.,s55- 100 | all |103 105 
6 & Dedede. ......5...0i00%: all |103 105 
5 % \City of Providence Coup. Bds.|Stk.| all | 99 101 
6 % we A Quebec Consolidated.|100 | all | 97 100 
Rte Ae te = all | 97 100 
6 %| Do Relecinabie | eee all 1 
6 %\City of Toronto Sterling Deb. 100 all |108 110 
6 % Waterwork Debentures\100 | all |108 110 
6 %| Do Sterling Consol. Deben.|100 | all |107 108 
7 % a a Viceroy Mort.Loan|100 | all | 79 81 
9 % Goi Gor tian Gov.|100 | all | 82 84 
6 %|\For. pa all | 67 72 
5 %| Do2ndissne .................. all | 60 65 
6 % De 1871 Sra lavas Fecbdovanega’ 100 all | 55 60 
6 % Do 1872, 4th issue Tibieteuie’ 100 | all | 58 62 
5 %| Do 1873, 5th issue ............ 100 | all | 54 59 
4 %/|Leeds Corporation Consol....|100 | all |100 102 
6 %|\|New York City .................. all |114 i16 
6 %| Do Gold Coupon Bonds . all |113 115 
6 % » 4 Harbour Board......... ‘Hho all \102 104 
Se Oe es. 100 | all |102 104 
le st Louis i ucebscbaniie 100 | all {109 111 
| 6 %\Share tavesnsad tran. Prf.100 | all | 6 68 
3% ee Se fe 100 | all 2 4 
... |Spanish Nat. Lands Mort. ...|100 | all | 85 87 
6 %\Submarine Cables’ Trust...... 100 100 | 83 87 
6 %|!Tobacco Loan.gua.by Ital.Gv.|100 | al] |101 108 
6 %\United States Mortgage ...... 100 | all | 99 101 
Coat, Corrser, Iron, &c. 
Ebbw Vale Steel and Iron ...| 23 | 290; 3 4 
English & Austral.Copper,L} 3 | 23) 1 1 
Nantyglo and Blaina Iron- 
works, Preferred, Limited.|100 | al] | 18 20 
|... |Rhymney Iron, Limited ...... > ‘all . = 
baa MOUNT det seckoleqtbstvds Sk cos cs all 
18} %, |Tharsis Sulphur and Copper| 10 > in 20} 21 
COMMERCIAL, FINANCIAL, | 
AND INDUSTRIAL. 
15 %/|Australian Mo , Land 
and Finance, Limited .... 25 | 5 | 103 11} 
1§ % |City Offices, Limited............ 40 | 363) 11 12 
6 %|City of Lon. Real Property,L.| 25 | 12 | 13) 14 
... |Colonial, Limited ............... 50\|20;\ 4 6 
6h % Credit, Limited, A Shares ..| 13) all | vf ist 
% Credit "Fonei er of Mauritius,L) 50 | 10 
BD 4) sae ae 
%, |Fore Street Warehouse, Lim.| 16 | 14 | 21 22 
mn % Foster, Porter, and Co., Lim.) 15 | 104) 18 19 
5 % |General Credit & Discount, L| 10 74} St 5} 
India Rubber, Gutta Percha, 
and Telegraphic Wks.,L.| 10 |all | 8 
5int. |Internat. Finan. Society, L.| 8} 33) 2 
10 %\Liebig’s Extract of Meat, L.| 20 | all | 31¢ 32 
. |London Finan. Association,L 50 OV ictikee 
17} %|Mauritins Land, &c., Limited| 10|°2| 4% 48 
5 %|Milner’s Safe, Limited......... Wilall| 7 8 
11 %/|National Discount, Limited..| 25 | 5 | 8} 9} 
15 %/|New Zealand Loan, &e., L....| 25 | 23) 5 5% 
12 %|New Zealand Trust & Loan,L 95 | 5 oat 35 
5 %! Do Preference.................. 25 | all 254 
20 %|Telegraphic Construc., &c. L.| 12 | all | 30 31 
20 %/Trust & Agency of Austral. L i | 7 a 
9 %|Trust & Loan Co. of Canada,L| 20| 5| 7} 7 
74 %|United Discount Corp. Lim..| 15 | 6| 33 4 
Lanp, &c. 
15} % |Australian Agricultural ...... 25 | 214) 83 85 
2 p.s.|British American Land ...... 374| all | 26 28 
3} p.s.|Canada Company ............... 1 \all | 80 88 
a9 CRON IIE Sais ccna nixecscscd 17 | all | 223 123 
8 %j\Land Securities, Limited ...|50| 5) 5 6 
... |Natal Land & Colon.Co. Lim.) 10 | all | 3% 4 
Nth. British Australasian, L.|Stk.|100 | 35 45 
ut Siping SEeations Invest.L.) 5| 1) 
Peel River Land & Min. Lim.|Stk.'100 | 85 87 
% |Seottish Austral. Invest. L.../Stk./100 |190 200 
8 : Sonth Australian Land ...... 25 |all | 47 49 
.. |Van Dieman’s Land ............ 30 |all | 19 21 
4} %/|Amazon Steam Navigation,L) 20 |all | 9 U 
5 %|British Ship Owners............ 10 | 7B). + 
10 %'\General Steam Navigation...| 15 | all | 26 28 
... |Merchant Shipping, Limited) 50 |all| 7 9 
24 %|National Steam Ship, Lim...| 10 | all | 6} 7% 
45 % Peninsular & Oriental Steam| 50 |all | 41 43 
44 %| Do New, 1867 .................. 50 | 20| 14 16 
% Roy al Mail Steam............... 100 | 60 | 49 51 
a Dalen Stents Ship, Limited..| 20 | all S . 
itivetiniscsilcstan 30 | 20 
a & British Indian, Limited ...... 20 |all | 43 5% 
9 %|Darjeeling, Limited ............ 20 | all | 20 21 
7 3 Lebong, Limited ............... 10 | all | 104 114 
.. |Upper Assam, Limited......... 10 | all 4 
x lo-Argentine, Limited ...| 5 | all ° 
74 %|Edinburgh Street ............... 10 | all 16 
6 % London, Limited 0.0.0... 10 | all 13% 
8 % (North Metropolitan ............ 10 | all 16 
+ qertis aterw Stk.|100 | 50 55 
a OP oem Stk.|100 | 24 3% 
7 %| Do Preference.................. Stk.|100 | 85 90 
6 %| Do Debentures ......... ..{Stk.|100 |110 115 
510/10 Italian Irrigation, guar. ...... 100 | all | 92 98 
14 %|Lion Brewery, Limited ...... 25 | 17 a4 St 
6 %{| Do Perpetual Preference...| 20 | all 
12} %|London General Omni Stk.|100 |204 209 
... {National Safe i 1» all 4 
.. |Native Guano, Limited ...... all 
.... |New Sombrero Phosphate, L.| 10 | all | 10 11 
12} % hate 7\all| 7 & 
8 %/|Riode Janeiro City Improv.L| 25 | all | 26 a 
523 % |Suez Canal Shares............... 20 [all | we 
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[ConTINUED FROM Pace 100.] 


; Liverpool.—The net profit for the half-year was 
sovttt, which added to 2,182! brought forward, makes an available 
14,5841, of which it is proposed to appropriate 11,250! to the pay- 
ment of a dividend of 7s 6d per share, free of income tax, and to 
carry forward balance. The reserve is 95,0001. The deposit liabi- 
lities are 522,1921, and acceptances 51,9191. 


St James’s Bank, Limited.—Vice-Chancellor Malins has placed 
the voluntary liquidation of the bank under the supervision of the 
court, and has continued as the liquidator Mr James Waddell. 


York City and County Bank.—At the meeting, the dividend 
declared was again 20 per cent. for the year. The reserve fund is 


maa ASSURANCE COMPANIES. 

British and Foreign Marine.—For 1877 the underwriting resulted 
in a profit of 59,1971, which, added to the interest account for the 
currenc year, makes, with the amount brought forward, 151,570l. 
Out of this an interim dividend of 6s per s was paid in July, 
and it is now proposed to distribute a further 6s per share, and a 
ponus of 8s per share, being 25 per cent. for the year. 20,0001 is 
to be placed to reserve, raising it to 206,3481, and 80,6221 carried 
forward. The premiums taken for the past year amount to 261,7471, 
and the claims settled to 95,627/, leaving a net balance, after 
deducting expenses, of 140,1441 at the credit of the underwriting 
account. 


Liverpool Standard Marine.—After re-insuring the outstanding 
risks of 1877, there is a balance of profit and loss of 25,7081, out of 
which the directors propose to place 1,000/ to reserve (which will 
then amount to 65,000/), and to pay a dividend of 6s per share, 
making, with the interim dividend of 4s per share paid in July, 12} 
per cent. per annum, carrying forward 8,2081. 

Ocean Marine.—The directors recommend a dividend of 7s 6d per 
share, free of income tax, being 74 per cent. The reserve will be 
increased to 70,0001, and, in addition to the balance of premiums in 
hand, 21,2981 will be carried forward. 


Sea Insurance.—The company have declared a dividend of 7} 
per cent., or 3s per share, free of income tax. 


Union Marine.—The balance brought forward from the under- 
writing account of 1877 was 93,4901, and the settlements made on 
that account during the past year were 48,5041. The sum of 7,076 
has also been paid on claims on risks underwritten in 1876 and 
previous years. The balance of profit, after deducting the divi- 
dend authorised at the last meeting, was 17,6991. An interim 
dividend of 5s per share was paid in July, and it is proposed to add 
20,0001 to reserve, increasing it to 70,0001, and that a further divi- 
dend of 5s per share anda bonus of 2s 6d per share, both free of 
income tax, be paid, making for the year 12} per cent. 

Universal Marine.—After allowing for returns, re-insurance, com- 
mission, brokerage, and discount, the net premiums were 140,5351, 
and the payments for losses and claims for the past and previous 
years 103,868. An interim dividend of 5s per share was paid in 
July, and the directors now propose a similar distribution, making 
a dividend for the year at the rate of 10 per cent. 


MISCELLANEOUS COMPANIES. 

Australian Agricultural.—The directors recommend an interim 
dividend of 11 7s 6d per share, free of income tax, being the same 
as at the corresponding period. 

_British Shipowners.—The available balance was 30,5661, and a 
dividend has been declared of 3s 9d per share, making 5 per cent. 
for the year. 

Colonial Company.—The directors have declared an interim 
dividend of 4s per share for the nalf-year ended December 31, 1878. 
This payment, together with the amount paid in July last, makes 
|| @ dividend for the year of 14s per share. 

Dublin Tramways.—The directors announce a dividend at the 
rate of 8 per cent. per annum, carrying forward about 1501. 

Eastern Telegraph.—The revenue for the six months ended 
September 30 amounted to 207,3471, from which is deducted 
56,3991 for ordinary, and 20,1541 for special expenditure, which, 
|| With 2,7267 for income tax, leaves a net profit of 128.1271. From 
|| this 32,2691, the interest on debentures, and the dividend on the 

Six per cent. preference shares, together ‘with two interim divi- 
dends on the ordinary shares for the quarters ending June 30 and 
September 30, amounting to 92,4251, has been paid, Taaing 3,433. 

Glasgow Tramway and Omnibus.—The gross receipts for the 
ee See ear were 84,2871, inst 85,5071, and the net receipts, in- 
cluding the balance brought forward, were 12,6401. The directors 

ve resolved to pay a dividend at the rate of 5s 3d per share, to 
Place 3,3761 to lease account, and to carry 76 forward. 

Globe Telegraph and Trust.—The company announce the pay- 
ment of interim dividends for the quarter ended Jan. 18, of 3s 
per share on the ree shares, and 2s per share on the ordi- 
nary shares, the latter being at the rate of 4 per cent. per annum. 

Grosvenor Turkish Baths, Limited.—Creditors are requested to 
send in their claims by 26th Jan : 

neral Credit and Discount.—The directors state that the half- 
zor business has been yer J affected by the late bank 
ures. The com 47,4361 of City of Glasgow Bank 

i against them, and the loss 
brought forward p aryb-on ed ee Soe 

> re 

<a srenees, tha nat a 07 ats This allows of a dividend of 
Be. a leaves 7,8181 eee per = which was paid last August, 
ull Dock.—The directors recommend a dividend at the rate of 


Soe ee making, with the previous payment, 5 per cent. for 
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Hull Street Tramways.—The directors recommend a dividend at 
the rate of 8 per cent. per annum, free of income tax, making 8} 
per cent. for the year. The reserve fund stands at 5.8001. = 


Imperial Credit—The profit at 30th June, including 10,0002 
transferred from reserve, was 39,7191, and after providing for the 
dividends on shares and surplus certificates, there remained 4.2441, 
which, added to the profit for the past six months, viz., 18,148/. 
makes a total of 22,3921. Out of this it is proposed to pay the 





usual dividend for the half-year at the rate of 6 por cent. per 
annum, which absorbs 13,1261, leaving 9,2661. 


John Howell and Co., Limited.—The directors announ>: a divi- 


dend at the rate of 10 per cent. per annum, and the reserve now 
amounts to 54,5361. 


London City (Ontario) 6 per Cent. Debentwres.—Subscriptions 
are invited for 66,7881, at the price of 101} per cent. The loan is 
ccntracted in order to construct waterworks, and the bonds are re- 
payable in twenty years by means of a sinking fund of two per 
cent. per annum. The population of the city is about 20,000. 


Manchester Corporation.—The minimum price of the new issue 
of 4 per cent. stock has been fixed at 1011 10s per cent., below 
which no tender will be accepted. The stock will be issued free of 


charge and expense, and will carry interest from the 24th Decem- 
ber last. 


Middlesex Brewery, Limited—The Master of the Rolls has 
appointed Mr F. F. Buffen, of the Wool Exchange, official liqui- 
dator. 


Midland Land and Investment.—The annual report recommends 
a dividend at the rate of 15 per cent. per annum ; 8,000! is set 


aside to establish a second reserve, and 3,5611 is carried for- 
ward. 


New Zealand Trust and Loan.—The directors recommend a 
dividend of 5s per share, and an extra dividend of ls per share, 
being at the rate of 12 per cent. per annum. 


River Plate and Brazil Telegraph.—The available balance for the 
six months ended December, after providing for interest on deben- 
tures, is 15,9461. A dividend of 5s per share is recoimmended, 
6,1421 is added to reserve, and 5,035! carried forward. 


Southampton Dock.—The directors recommend a dividend for 


the half-year at the rate of 4 per cent. per annum, free of income 
tax. 


United Discount.—The commercial disasters at the end of the 
year have made the half-year unprofitable. A large amount of the 
acceptances of the City of Glasgow Bank is held, and it has further 
suffered from the depreciation of securities occasioned by the 
crisis. Bad debts to the amount of 10,0001 have also been incurred 
during the half-year, and that sum has been charged against 
reserve. None of the depreciated securities have been realised, 
and, in the belief that their depreciation may be only temporary, 
a further 20,0001 has been set aside to form a “special suspense 
fund” against these securities in the meantime. In other respects 
the business is stated to be good, but no dividend is announced. 
The balance sheet shows a liability on loans, &c., of 2,041,540. 
The cash in hand is 41,7811. Bills discounted and securities held 
are all placed in one sum, 2,332,196l. No provision is made for the 
City of Glasgow Bank acceptances. The accounts show a gross 
profit of 18,9771 for the half-year, including 6,614/ brought forward. 
Current expenses came to 5,5311 and rebate to 7,3321; the net 
talance 1 e ng 6,114. 








Che Commercial Times. | 





MAILS ARRIVED. | 
LATEST DATES. 


On January 20, from Inp1a, &c., via Brindisi—Aden, Jan.6; Alexandria, 12; 
Beyrout, 8; Bombay, Dec. 30; Calcutta, 27; Cairo, Jan. 11; Cyprus, 9. | 
On Jan 20, from Inpra, AusTRALIA, &e., per Australia—Adelaide, Dec. 1; | 
Port Adelaide, Nov. 30; Albany, Dec. 6; Brisbane, Nov. 23; Albury, N.S.W., 28; 
Geelong, 29; Hobart Town, 26; Launceston, 27; Levuka, Fiji, li; Melbourne, 
29 ; Deniliquin, 28; Perth, Dec. 2; Queenscliff, Nov. 29; ane 26; Campbell- 
town, 22; Christchurch, 20; Dunedin, 21; Invercargill, 22; Port Chalmers, 21; 
Wellington, 18; Aden, Dec. 29; Bombay, 23; Calcutta, 20 ; Colombo, 19; 
Gibraltar, Jan. 14; Hong Kong, Dec. —- Jan. 9; Natal, Nov. 28; Penang, 
Dec. 14; Point de Galle, 20; Singapore, 12. 
On January 20, from West Coast OF APRICA per Bonny—St Paul de Loando, Dee. 
4; Ambriz, 6; Accra, 22; Cape Coast Castle, 25; Quittah, 20; Monrovia, 31; 
Teneriffe, Jan 10. z = : 
On January 21, from Norra America, AusTRALIA, &c., per City of New York— 
New York, Jan.9; Boston, 8; San Teen sg 0,1; Detro:t,7; Havana, 
4; Jamaica, 2; Sydney, Dec. 5; Melbourne, 3; New , ] 
Levuka, Fiji, Nov. 16 ; Brisbane, 30; Port Adelaide, 30; Hobart Town, 29 ; 
Launceston, 29; Hamilton, Jan. 7; eee 7; Montreal, 8; Toronto, 7; 
Ottawa, 7; Fredericton, N.B., 7 ; St John, N.B., 7. : : a 
On January 21, —_ a America, per Germanic—New York, Jan. : 
Boston, 10; Philadelphia, 10. ; . . 
On Jaunexy from NortH America, per Circassian—Chicago, Jan. 3; 
Detroit, 8; Hamilton, 8; ea 9; Montreal, 9; ‘ ebec, 9; Toronte, 8; 
Ottawa, 9; Fredericton, N.B., 10; St John, N.B., 10; ‘ax, 11; Newfoundland, 
13; Prince Edward Island, 8. 
On January 22, from NortH AMBRICA, ag oem York, Jan. 11; Boston, | 


10; Philadelphia, 10; San Francisco, 4 ; 
AVERAGES OF GRAIN. e | 
The following is a statement showing the quantities sold and the average price | 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the averaze price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended January 18, 1879, and for the corresponding week in each of the 
years from 1878 to 1875 :— 





Quantity Soxp. AVERAGE PRICES. 


























Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 

qrs bsh qrs_ bsh qrs bshj s da s ad s ad 
_ 52,141 3 | 66,095 3 4,422 2 38 11 36 11 19 8 
ee 39,425 2 77,188 7 4,887 4 Ss 1 4 8 | 2 9 
WEEE. skecuana 40,798 1) 67,444 2 5,436 2 51 11 39 7 24 11 
ED abaccesocl 46,536 4 71,063 7 4215 5 4 9 3 2 | 23 10 
1875 |........ | 62785 4| 066227 1| 4005 4) 489 | 4 3 | 29 8 





THE COTTON TRADE. 


LIVERPOOL.—Janvary 23. 

A considerable business was done in cotton in the early part of 
the week, with an advance in prices, but since Tuesday the market 
has been quiet, and quotations generally show little change from 
those of last Thursday. Sea Island has been in general demand, 
and prices of the current qualities are $d per lb higher during the 
past fortnight. American advanced in the early part of the week 
vad to id per lb, but the tone is now quieter, and the quotations 
in last circular are generally repeated. Brazilian has been in very 
limited demand, but prices, where tested, are without change. 
Egyptian has been in fair demand, but is freely offered without 
change in prices, excepting fine Gallini, which is $d per lb higher. 
West Indian is in very limited request, and quotations are reduced 
ad perlb. African is in demand, and an advance of fully §d-per Ib 
has been paid. Peruvian has been in improved demand, which has 
been freely met at previous prices. For East Indian the demand 
continues moderate, and prices are —_ rather higher, quotations 

b 


being advanced generally 4d per lb, while Oomrawuttee of the 
medium and better grades is raised $d per lb. 


“ Futures ”.—Late on Thursday the market closed strong, and 
ved per lb higher; on Friday a considerable business was done, and 
prices further advanced yd to 3d per Ib; on Saturday the im- 
provement was maintained, but since that date a weaker feeling 
has prevailed, and the whole of the advance has been gradually 
lost, the market closing quiet at last Thursday’s Circular quota- 
tions. The latest transactions are :—Deliveries—American, any 
port, L.M.C. Jan., 57d; Jan.-Feb., 5;;d; Feb.-Mar., 5,5; 
March-April, 5}4d; April-May, 53d; May-June, 5,44; June-July, 
5$d; July-August, 543d. Shipments—American, any port, L.M.C. 
S.V. new crop, Dec., 5jd; Dec.-Jan., 53d per Ib. 

PRICES CURRENT. 
| 
Descriptions. , Ord. Mid. Fair. 





ik | - Same Period 1878, 
. r ° ERO, | eerste 
| Fair. Mid. | Fair. ; Good. 





























‘per lb per Ib'per Ib per Ib per Ib/per Ib per Ib per Ib:per Ib 
« d > 7 d dja d t 


Sea Island ... 








ae cada 16 17 | 18 | 18/ 2 24 17 | 183) 20 
Florida ditto...) 13) 15 | 15) |) 16 16h) 18 || 14) 16 | 18 
SES disixcuccbudoniak 43 SE: ihe En ied oo | ow fh a od 
Mobile..................) 4) 53 | se |] Ome 
ee eee 42 54) 4 pS 64 
SIE 5 cick Senticranpaans 5 Sui... ie | co. 
Pernambuco, &c. ...... a 5. 6} 6} | ~ ws | 62 
Ceara, Aracaty, &e....' ... A 6t a ae o> [A : 
I is cincehatatmiiiand ih Ma kodhe hele aa a “a ae Pe Sos, 
Santos ...... és ian = ai ine ie rem ~~. - oe ‘ 
Bahia, Aracaju, &..... ... sl 52 6} | 6h ; 
Maceio badehtectaathel sesh a 63 Te pa ie 6a; ... 
Maranham a aca sé 62 7 8 | 8 ote 6] 7 
gyptian, Gallini ... ... fon 10; | ll | 12 18 oul 8 | 
itto Brown......... 5} 6} 8} 8} 93 10 3) 6 73 
Ditto White Wel ese ke 7 73 8 8} vd 64 7% 
Smyrna, Greek, &c.... see 5 i | 200 oe” hae se 
Tahita Sea Island ... sie 12 123 | 13 15 + | 2! 
West Indian 5} 6 64 | 63 7% 6 64 6t 
Haytien .. si 5k, 5h | OBR BCG 6} 
La Guayran ~ id 5h 53) 5 53 5t 64 
Peruvian Rough ... ox 6} 73 7%) #8 9 6 64 8 
Ditto Soft Staple. | 4) 58] 6 | Gti Gl St] 6s, 62 
African fees: cay UL a . | 6) @ 
Surat—Hineunghat .. és 45 ee 53 6} 
Ginned Dharwar... a 45 4; 5 5% 6t 
M. Ginned Broach. oe 4 648) O58 52. 6h 
Dhoilerah | 2! 3] @i at] w 5a OSE 
Oomrawuttee 23 3 5 5% 5 i 6 
Veravul, &e. ... 23 it 4) 5h] 5b OBR 
Comptah 4m 48 4h 58 is 
Scinde......... a sie 3) 4% 4 | 4% 524 
Bengal mahi spedh hace eee 4a) Ok 
Ranmgoon.................. ’ od 3} 4} 4h) 2 
Madras—Tinnevelly... ... sh eee 53 ét 
_ Western en | wot 6.3 Om 5% 58 





The sales of the week amount to 63,680 bales, of which 4,330 are 
on speculation, and 3,900 declared for export; the forwarded is 
8,140 bales, of which 7,650 are American, 440 Egyptian, and 


- bales Surat, which makes the takings of the trade 63,580 
es. 


January 24.-The sales to-day will probably amount to 
10,000 bales, with a steady oie P y about 


Imports, Exports, Consumption, &c. 
878. 


1 1879, 
bales. 

Imports from Jan. 1 to Jan. 23... 907,008.00... Saei2 

Exports from Jan. 1 to Jan.23...... 19,126 22... «85,143 

Stock, Jan. 23...... Je SNL ennsocensecdasceeius | Wists 387, 

Consumption from Jan, 1 to Jan. 23 


| lost. 
PRESENT QUOTATIONS. 
| 
: Fair | Prices ofFair 
Mid. Good to . 
Descriptions. . -" | to Good | : same time. 
P to Mid. Fair. | Fair. | Fine. 1878. 1877 
Ib r rn rib | rlb ‘per Ibjper Ib 
34 a ae’ d | a a a a 
Surat—Hingunghant ............| ... |... | M@R| SHE... 521 5 
Saw-ginned Dharwar .........| ... edie 4% 4 5 on 5a | 5 
Machine-ginned Broach aoe + 5B... | 58 
SIE, scniekschecohinosxnded~0% 43; 43; 5... 54 
Oomrawuttee. ............00.00- Ee 5 53 ... 55 
TEENS... c0serescepessceree 32 iw 5} 
a ee | 38 | 44 4h... 53 
Madras—Tinnevelly ............| .. 4 a | 5 5 
SIMUL: i. .casapesaskvaakgsesniosel eee 4 45) ri | 5 
CRSA LENG aes 43 as | 
COBO, — 2 55500 tine esesscctis.f oe 43 | see woe | Om 
Coisabatore, Salem, &c........| ... 45 | 5 5} | i 
Sea Prone ig | sf] 4 i” 41] 41 5 
UML, dak, sdoiokilaan aston | 38 4 | 48 43 | 4 5 
PONORY «55: sosdeyscencdetinedvncaciel = 33 4) 4 ve | 4 af 
TNS EA, BO. . s nnnoteevesvivesem) sos sen 5 6 | 64 6k, 63 
EEE SEL <cdtesusboveatasincravetaiel seh » | | 6 $4 } sre one 64 7 
MEE 7. jek vncescbbibcdedin esol ‘eee ae Fs 9 53 7 5} 53 
Australian and Fiji...............| ... w | 44) 5 St] 5S 6h | 6s 
Sea Island kinds .................. (cB | 9 [m8 15 [a7 18 (16 {12 
tee ee eae oe |... @! 8 {20 19/18 411 | 


ie 
a 
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The above figures show :— 
An increase of import compared with the same date last year of ...... bales 27,910 


An increase of quantity taken for consumption Of...................c:0cceeceeee 7 
An inerease of actual exports Of ..............cccecceseeseerenseeeeseeeeenseeenseeereerenees 16,020 
A Mommbotee SF WOE. SD ... .civvinscnciicccecs vivceevenecstecthbisdeceebideenpicrivesie ndetnapeiniede 57,800 


In speculation there is an increase of 11,930 bales. The imports 
this week have amounted to 35,169 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 252,000 bales, against 365,000 bales at the 
corresponding period last year. The actual exports have been 
8,070 bales this week. 





LONDON.—Janvary 23. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The market opened with a hardening tendency, and an advance 
of $d per lb for American and 74 for East Indian was obtainable, 
but with less inquiry the improvement in the former has been 











































Sales to arrive and for forward delivery about 7,500 bales. To 
arrive—Tinnevelly, at 44d to 443d, October-November, for good 
fair. Western at 433d, December, for good fair. Bengal at 313d 
for good fair, g.f.c—4}d to 44d, for good, f.g.f.c., January-Feb. 


Suez. American, at 534d to 54d, December-March, for middling’ } 
Lm.c. Forward delivery—Western, at 43d, January, for good fair: | 
gf.c. American, at 5;4;d to 53d, January-June, for middling 
j m.c. 


(rports AND Detiveries from January 1 to January 23, with 
Srocxs at January 23. 





















































| { 
Surat | ams Bengal | 
and | Madras Time-| & Ran-| Pinje | Total 
Scinde. | ey: goon. | od 
bales, | bales. | bales. | bales. | bales. | bales. 
(1879) 282 | 6,262) 8,950) 2,728 138 | 18,360 
Imported ..........c0.0000 1878} 436 | 3,790} 4,619 2 869 | 9,716 
1877] 236 | 9,418} 2,400] 1,997 677 | 14,728 
1879} 710) 5259) 5978) 883 200 | 13,080 
Delivere® to Jan. 21 ...~1878| 502 | 4157/ 1813| 1817 470 | 8,849 
(1877|__ 103 | 12,818 | 3,650 | __183 |_ 861 | 17,615 
ise 1878 | 19,164 | 23,219 | 7,506 | 1,461 | 53,228 
Stock, Jan. 23 ............ 1878} 818] 4858] 4,359| 4246 | 2,098 | 16,379 
: : (1877 465 | 22,513 | 22,715 | 2,393] 1,014] 39,100 











Corton known to be ArLoat to Europe by latest Mail date. 








Liver- — orig Total, | Total, 
pool, Orders. | Ports. 1879. 1878. 


London. 

















From— bales. | bales. | bales. | bales. | bales. | bales. 
I cite encetidie tila 58 | 2,042 ma 8,254 | 10,354 | 11,723 
ae: 270 a. Pe wae 270 _ 

Madras and Coconada ......... 3,714 7,045 1 10,759 | 4,852 
Ceylon and Tuticorin ............ 15,174 300 | 15,474 | 2,757 
Seen. ..::;...., keine. hal _ hae 2,550 260 
I ah a eee 1,800 hin 1,800 135 
NED. tccnds atcrvtnetadisin da ttctsl | 21,766 2,042, 1,800| 15,599) 41,207 a 

aie ee 7,349 | 6032} 135} 12191} |. | 19,707 





New Orveans.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled January 23 :— 


Furvre Detivery at New York—MIpDDLING. 


Jan. Feb. Mar. Apr. May. June. July. Ang. Sept. 
c e e e e e c e ce 
ae 9%... O... OB... OF... 10 1. 10... 10g... 10S... 
Previous week ...... a. a eS + 10 «4. Wb .,.. 10%... 10%... -- 
Same time 1878...... Tig... IZ... Wg... 1% ... TB... WS a. M1... 1. --- 


Pricrs—MIDDLING, 












an. 25, 1879. | 
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Last Week. This Week. 878-9. 1877-8 
| 135,000 67,000 97,000 Gabe 
oe ulf rts eee ’ ene ’ “oe 
| Recerers,7 days At ee Poe, 64,000 |. 70,000. 6,000 49,000 
| Total ....svsssneecsesneesneensnneenees 117,000 137,009 ... 161,000 ... 112,000 
‘ —Gulf ports ae .-» 1,374,000 -... 1,523,000 ... 1,484,000 
et ee sihveitebe en et .- 1,677,000... 1,407,000... 1,501,000 
All ports cccccdcccesoocoensosocecese «ee oe 3,051,000 eee 2,930,000 eee 2,985,000 
ived subsequently at ports... ae .-. 1,327,000 ... 961,000 
sc week previews years... ee 154,000 ... 136,000 
Total CYOP  .-c-reeeeeseeeeeee .. 4,811,000 ... 4,485,000 
| . Britain.. 101,000 ... 86,000 ... 78000 ... 74,000 
ay torte ee 43,000 .. 69,000 ... 44,000 |. 28,000 
| Total .sssessssseesssseesescenensnnnees 144,000 ... 155,000 ... 122,000 ... 102,000 
Total since Sept. 1........- re ..» 1,829,000... 1,501,000. ... 1,727,000 
Sterling exchange at New York (commercial), $4.83. 
| Prices to Liverpool, per sailing vessel, cost, frei Ps Saori and six per cent. 
Low mid. Mid, Mid. Sail. Steamer. 
ea 
New Orleans..........-+ Ficteeg, MU <teiek,  MNU fetnang Bos ons j 
cles cian iets Tee. tapi a. dade se “aD Se tikes 4 
Savannah ...........0.+5 . ee ef sonwes We” avaies eas a 
harleston.............-+ Be SORE? a8 por. oh: cuit 3 
New York (steamer).. 5} ...... SS teen is. inkhe Ee ie 2 





| Mancnester, January 23.—Since our last report a larger busi- 
‘ness has been done in shirting cloths, and in some cases producers 
‘have been enabled to obtain slightly better terms. Other goods 
‘continue unsaleable, even at a decline from the lowest prices yet 
taken. Export yarns have sold toa fair amount, ptincipally for 
China and Germany, In manufacturing qualities there has been 
| more inquiry, though the higher rates quoted have materially 
limited operations. To-day, the condition of the market is less 
hopeful, and both yarns and cloth have been worse to sell. The 
‘falling off in the cotton sales has had the effect of weakening 
| values generally, the advance established at the beginning of the 
week being almost, if not entirely, lost. 


CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 





Prioe, 




















' 
Corresponding week in 
Raw Corton. Jan. 23,, ——_-——_ 
1879. | 1878. ar 1876. | 1875. | 1874. 
| mS dsls fe oenls at 
Upland, middling..............essee++: per & Sate WEN te 
in Ge 0 fio ef o7nio mt a 
Pornambuce, $080-......i..iccecccessdenesseseeeed 0 5/0 0 620 0 84) 0 8; 
Ditto, good fair .......cccc-scesesees-eeeneess 0 07/0 7/0 73/0 830 
No. 40 Male-twist, fair, 2nd quality ...... 0 st 010} O114,1 0/2 0/1 1 
No. 30 Water-twist, ditto ...... 0 8b/0 © 114) 0.113) 0113)1 1} 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs..| 310}/4 6 5 7315 0'5 145 0 
27-im, 72 reed, ditto, Slbs2ozs..| 4 3 | 5 1) 6 43) 5103/6 44,6 3 
39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 Ths 4 O28 0... esseeseeneseeness 70/8 29 319 0/9 6|9 7% 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ..| 8 © | 9 1410 14{10 0 10 6 {10 7 
40-in, 72 reed, ditto, ditto,9 Ibs 5ozs...| 9 0 (10 1)11 $l 411 9/11 9 
39-in, 44 reed, Red End Long Cloth, 36 
Fate D Wikis cess santnceniae 56/7 W8 48 0\'8 48 








THE WOOL TRADE. 





| 


| There has been no revival in the English fleece trade, and all 

branches are as flat and lifeless as ever. Skin wool has been taken 
| slowly and quietly at about recent prices. 

In colonial wools there has been some business passing on private 

ee as prices are about on a par with closing rates of last 

ales. 
From Liverpool we learn that this year’s first series of East India 
| public sales, which opened on Tuesday, and was brought to a close 


yesterday afternoon, attracted a large attendance, and of 12,903 
bales catalogued about 11,100 bales found buyers at prices on the 
Ww ols we an upward tendency from last November sale- 
tates. Only the low and wasty parcels do not show any material 
Tocovery from the Cepressed prices ruling at that period. About 
20,000 bales of miscellaneous descriptions will be brought forward 
from —— to 3lst inst., and comprise the usual assortment of 
a. ; . : 

end Mowsees, gyptian, Bagdad, Oporto, Peru, Lima, River Plate, 
At Bradford, there is quite as much indisposition to buy as ever 

on the part of users of wool, and transactions are \ery unimpor- 
tant. Prices are not perceptibly altered, but there is some weak- 
ness Observable, and staplers whose stocks are not within moderate 
compass are not unwilling to meet buyers. Some country dealers 
aa enaing the market, and are somewhat surprised to find how 
cult it is to quit their stocks. Further transactions have oc- 
Tred in alpaca at rates which do not indicate any further decline. 
yarns, business continues depressed, although there is, perhaps, 





oo 0€0€0€0€0€0((S000 rrr 


THE ECONOMIST. 


105 
the much-praised French _— especially in qualities where cheap- | 
ness 1s an important condition. Some of the foreign houses have 
becomerather more busy. Prices continue extremely low, e 
ally for bright goods. 





speci- 





————— 


THE CORN TRADE. 





Marx Lane, Fripay Evenrna. 


The weather during the week has been frosty and winter-like, | | 
but without much snow. Transit is becoming in many places more I} 
difficult, and, should the frost continue, must diminish the coming 
forward of supplies. Up to the present time, however, the | 
arrivals of most kinds of grain have continued more than| 
adequate for the quiet demand that prevails. Of wheat, | 
the deliveries from home growers have ruither increased, | 
but still fall below the average of previous years. Imports of | 
foreign have been upon a much larger scale than in the previous 
week, but the quantity on the way is further reduced to 1,390,000 | 
qrs, against 1,257,000 qrs. Shipments from Atlantic ports for the | 
United Kingdom last week did not differ much from those of the | 
week preceding, but from California there was a large decrease. | 
With very limited operations, prices have undergone very | 
little change in any position. Off coast Californian has sold at | 
44s and 43s 9d per 500 Ibs; No. 3 American spring at 38s 9d; Am-| 
ber Kansas at 43s 9d per 480 Ibs; Odessa Ghirka at 40s 3d per 492 | 
lbs, cost, freight, and insurance terms for the United Kingdom. In| 


cargoes on passage and for shipment, very little is passing, and 





quotations are in a great measure nominal; Oregon now loading | 
sold at 45s 9d per 500 lbs. American ved winter offered at | 
42s 3d to 42s 6d, and No. 3 spring at 36s per 480 Ibs. | 
Flour remains exceedingly dull of sale, with some increase of | 
arrivals. Malting barley has realised full prices, and meets a| 
steady demand. Grinding sorts are difficult to quit, both on| 
the spot and floating. In _ the latter position business | 
has been confined to a sale of Danubian by steamer at! 
19s per 400 Ibs for the United Kingdom. 
maize have been heavy, and as shipments from abroad 
to this country have continued light, the quantity on 
the way here is reducing. It amounts now to 279,000 quarters. 
On the spot, the demand is languid, and 23s to 23s 6d are the 
most general quotations for American mixed. Off coast business 
has been done at 24s per 480 Ibs, and Galatz has sold at 
24s 6d per 492lbs. Forward the market is weaker, with more 
parcels offering. Old American mixed has changed hands at 22s 6d 
and 22s3d, newat 21s 9d per 480 lbs forthe United Kingdom. Beans 
are in limited supply, and with a moderate demand rule at steady 
prices. Peas have sold rather more readily, but quotations are not 
altered. Oats have arrived largely, and have met a very dull sale 
at prices occasionally in favour of buyers, without establishing 
any quotable reduction from the low rates already current. The 
market for clover seed is still quiet, buyers holding back. Low 
qualities are especially flat. In canary, hemp, and other bird seeds 
there is very little passing. 


The imports of | 








Sauipe ARRIVALS THIS WEEK. 
Wheat. 


qrs. 


Barley. 
qrs. 
2,330 ... 


Malt. 
qrs. 
2,650 ... 


Oats. Maize. lour. 
qrs. qrs. sacks, 

English & Scotch et tak eee a st 

RN i cnsconumes 


Foreign ............ 25,640 ... 10,380... .. 72,160 ... 17,960... ; 2 300bel 


PRICES CURRENT OF CORN, Ke. 


s 8 | Case (continued j»— ~ = | 
WueEat—English, white, new... 34 @ 45 English, white and black @ si 
— red, new...... 32 43 Scotch, Hopetown & potato ... 304 
— white,old...4 50) — AngusandSandy......_ ... 
—  red,old ...... 38 42 — common ... is % 
Koenigsberg and Dantzig fine Irish, potate. ............ a oil 
Oe 5 ta aa Cee Sika od 51 55 — white, feed...per 304 lb ~~ a 
Keenigsberg and Dantzig, new. 48 45 | — black... evenseesie aig 
Rostock, Wismar, &c., new ...... 43 45 Danish, kiln dried...per 320lb ~~ 
Stettin and Hamburg ............ ... dag" EE acnopilkarpeweses-saretconsavess 166 18 
Danish and Holstein, new ...... 43, | Wimdand ..................c10..-c000 2+ ws 
St Petrsbrg., Sxonska..pr.496lb 39 44! Archangel, St Petersburg ... 16 15/6 
Common ditto...............60064 OT, BI i eccscccnainateieceecicnssneesd Me! 
pS ae ae ee 43 44) Dutch and Hanoverian, &&... ... = 
Marianop>liand Berdianski ... ... | TARES— : 2 
aa 2 SS his CRs i ons 008 | English, winter, new..perqr 5 5/6 
OLE, 5. ip: side rine sted oes Re er : 
on Feancinmn Chilian, new ... 37 I is cc cncmerics cctbinigaes 30 33 
New Zealand and Australian... 6 0 | Linskep CaxEs— t 
American, winter .................. 436 65| English ............... per ton £910/ 10! 
_ spring, old ............ Si a oo. ATL BULS/ 
Baritey—English,maltng,new 44 51 | Ixpran Cornn—_ 
Scotch, aliee pi ietae hess age atibe i American, white...per 480 Ib .. ; 
— grinding.................. ... ou _— yellow and mixed 23 24 
Danish, malting .................. -.. Galatz, Odessa, and Ibraila, ad 
Wael, eo ckkcbesdeice-n- oe yellow ana esneneeen 4% 2 
Foreign, distilling. .per 432 Ib Trieste, Ancona, 
— stout grndim hivtca 21 es = 
essa, &c. per i price, town- 
P00 To a jc sebdabiilie r 20 20/6 made, daltvered to the 
Ra Ni as itt cnn aad Nes bi BNE Beskciessev sis per 280 Ib 40 4 
Brans—English................---.. -. ei Town-made, households and 
Dutch, Hanover, and } seconds, delivered to the | ; 
French ...........: per 480 1b 39 = 40 | SS ae onan BB = 
Barbary and Ngyptian......... 35. 37 Country marks .... sl: 
Pras—Engi sh, white boilers, | Hungarian .......... ons ; 
O90e.22.£. S-s.-e Cee eb | French .......... ns aes 43 * 
Erglish, i and American an anadian, 
ake itn aieeon ih aie vx whi faney brand ...... per 196 Ib ... 
English, blue, new ............-.. «=: Do, superfine to extra super- a. ae 
Foreign, white boilers, new... 32 er ee -s = 
— feeding, old............ ... Do, common to fine ............ ‘boo 
Ryre—English ............... a < Do, heated and sour .........--- 
Foreign. new...... _ per 480 OaTMEAL— alana 
Oats— lish, Poland and Seotch, — oteewen per ton 
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BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE. 


Wueat— s 8 | Barer (continued)— “es 

Bea of Azoff, Berdianski, American ............ per 480 Ib ... @ ... 
Marianopoli ...... r 492 Ib ... ap Egyptian ..........-cccccceeeeeeneee see - 
Sea of Azoft, hard ™ SS ibicnimah abs @ ; CN ge a ceateetanolls 196 20 
_ T , BOFt.. ... .. | BEans— ee: 

Odessa and Nicolaieff hirka 39 405 Egyptn., Sicilian, &c. pr 480 1b ... 
some.” NINE: xcicemnceieohaimmaliiesamin 40> ... | LENTILS— ain 
— Polish ......... r 480 Ib Egyptian, and Sicilian ......... ... 
Ratan, es _ aio oes ... | Lypran Conn—Per 480 & 492 Ib 
ee ncn cctiteniphdde Nar ad Galatz, Odessa, and Tbraila... ... = 
Trieste American, yellow and white 23/6 24 


8. Francisco, Chilian..pr5001b 43/9 44 | aoe and Enos............... + 
American red wintr...pr480lb 436 44  RrE— 
_ ne” — $89 ...| Black Sea, &. ...... per 480 Ib ... 


I s accecpcncpaastonseinwiews" sth OaTts— 
BaRLEY— a caateieanaal per 336 lb 
Danish, kiln dried...per 424 1b ... oar NT on icsgensteeenset see 
= . undried an 2 seenbpiinn , oth Archangel & Petrsbrg...p.304Ib ... 
SEEDS. 
s 8 s s 
ND cab anudesecPvosesene per qr 45 @ 55 | Clover, red (English) ...per cwt 40 @ 75 
Hemp sain .29 40 — — (foreign) ............... 38 BO 
Rape (English) ee = = _- oe ees cgsvapdabenepbet o - 
Mustard, white( English) p. bsh. 10 _ RID rie Deretn mn extnoneese 
= Pheer ” ae BE, ee IIR pelecsecesasiintatens 18 24 
NII... scerasecesenedieverentaxe 33 


36 Italiam rye grass ..............00+ 145 2 





WAKEFIELD, Friday. 


There is a moderate consumptive demand for wheat this morn- 
ing at about late rates. Barley dull. Beans and oats steady. 
Maize rather dearer. 


New York, January 10. 


The flour market was active early in the week, with prices ad- 
vancing for the medium and better grades, supplies of which had 
been somewhat reduced by the snow blockade upon the railroads. 
The upward course of wheat was also an element of strength. The 
demand from the trade subsided somewhat yesterday, and prices of 
low extras were barely supported; but to-day the market was 
active and firmer, large lines of common shipping extras selling at 
$3.75 to $3.90. The wheat market has been rather more active, 
but variable in tone and somewhat irregular in prices. No. 2 red 
winter declined on Tuesday to $1.09} to $1.10 on the spot and for 
, January, and $1.10} for February, at which price the demand was 
| quite brisk, and yesterday there was a slight recovery. Receipts 
have been quite small at this point, but considerable quantities are 
overdue. Indian corn has been sparingly offered, and prices have 
| ruled quite firm, especially for old crop. Barley has been very 
|dull. Oats were active early in the week, and a material though 
| somewhat irregular advance was established. 

The following are closing quotations:— Flour: Superfine 
State and Wes’e-n, $3.10 to $3.50; extra State, &c., $3.70 to $3.85 ; 
Western spring wheat extras, $3.65 to $3.90; ditto XX. and XXX., 
$4.50 to $5.75; city shipping extras, $3.75 to $4.75; Southern 
bakers’ and family brands, $4.75 to $6.00; Southern shipping 
extras, $4.10 to $4.60; rye flour, superfine, $2.70 to $3.00; corn 
meal, Western, &c., $2.20 to $2.50; corn meal, British wine, Xc., 
$2.75 to $2.80 per barrel. Grain: Wheat, No. 1 spring, $00.00 to 
$00.00 ; white, $1.05 to $1.12. Corn, Western mixed, 44c to 48c. 
Rye, Western, 55c to 57c; State and Canada, 55c to 59c. Oats, 
mixed 3Vc to 32}c. Peas, Canada, bond and free, 77c to 90c per 
bashel. 


The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by lake, canal, and rail, January 4, 1879, was as 
follows :— 









































| Wheat. | Corn. | Oats. Barley. Rye. 
In store at— bush. bush. | bush. bush. | bush. 
TI nc ciacediai 3,592,017 | 2,871,434 | 1,008,842 | 933,107 | 542,478 
Albany eae 80) | 5,000 |” 13, | 443,700 | 22,000 
INS Ce dO eee 1,152,352 737,754 171,880 406,734 61,364 
Chicago 5,889,925 | 2,147,496 439,730 | 1,160,400 | 247,788 
Milwaukee 2,713,376 35,910 163,552 550,867 | 104,330 
Duluth seigls nin sisishond a Ji Hes aa 
Toledo seveccessessecsccsesss| GONMGS | GBBRB0 53,250 81,858 6,753 
Detroit .. hide aineabe 510,877 1,725 26,033 5,590)... 
Oswego .. 501,000 | = 372,000 ay 705,000 35,000 
St Louis 387,305 | 486,587 43,396 212,891 36,131 
Boston sind eaicaatana 26,052 108,451 113,156 16,851 | 401 
Toronto ba ceditaehee > 144,140 a 12,630 | 144,349 | ... 
SO is reenncidibbuacod 85,270, 118858 | 23,141! 84804) 869 
Philadelphia ............... il 479,900 260,950 an si | 900 
Peoria ss sicinienns Gli ceroleecaeal 589 51,888 75,367 3,922 74,065 
Indianapolis .....................] 15,687 75,320 11,021 ae 9,357 
Kansas City | 272,304 178,600 10,729 3,462 
Baltimore eerie ee 549,209 si a ae 
Rail shipments, week ......... | 455,414 411,033 | 212,349 86,221 18,131 
Afloat in New York............ 690,000 “| 320,000 | 418,000 | 291,000 








SS EE el 118,010,663 9,011,795 | 2,698,476 | 5,254,294 |1,454,029 
SD ccsccietmnbaaneaeee 18,283,701 8,525,819 | 2,700,310 | 5,248,452 [1,722,955 
iciveiadaemeniaaal g9u7.270 9, 58,672 | 2,968,674 | 5,600,192 |1,565,184 





RD SOUP... casatinchbscaeiall 18,842,048 3,034,889 | 5,701,568 |1,608,215 
Deo. 7, 1878 ...........s00 ... {17,045,020 8,124,150 | 2,423,417 152 |1,200, 

4 eee 16,208,085 7,350,653 | 2,455,966 | 5,483,938 |1,191,968 
Ber. BB, IBID ........r.coscescsserees 16,497,635 8,787,375 | 2,603,774 | 5,336,644 |1,289,609 
Nov. 16, 1878 ...........ssc00ee0+--.[A6 565,288 | 9 2,818,963 | 4,966,134 [1,186,357 
ID MMIIIEIND cchssshdaaseaaneneoe ...| 9,691,790 | 6,129,282 | 3,586,085 | 4,467,962 | 703,870 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or tu1s Day's MARKET sEE “ Postscript.” 
Mincine Lane, Fripay. 
Suear.—Prices have in some few cases favoured the buyers, and 
the market is still unsettled. During the week several of the Java 
cargoes arrived sold at 3d to 6d per cwt lower rates. A slight reduction 
yom been accepted for Madras jaggery. The West Indian market 
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ears. 
7 Imports and Detiverres of Sugar to Jan. 18, with Stocks on hand. 
1879. 1878. 1877. 1876. 
Imported ............ tons 9,250 ... 16360 ... 18,900 ... 11,600 
ED Sisceocuicesrenest 10,400 ... 17,080 ... 12480 ... 9,860 
ON RET” 800 ... 94850 ... 53,200 ... 72,600 
Tis ed nscsiccsienees 108,500 ... 172,000 ... 98,000 ... 146,000 











[Jan. 25, 1879. 


—_————— 
is barely supplied with refining - Crystalised Demeraragh 
auction sold at easier rates for middling, but at full valuations for 
fine grocery, range, 25s 6d to 29s 6d. e transactions reach 366 
casks 1,600 barrels and bags. Some contracts in beet for arrival have 
been at easier rates. The landings of sugar in the chief ports of 
the United Kingdom last week amounted to 14,700 tons, inst 
12,600 tons delivered, but the stock at the close was about 27 per 


cent. under the average stock at same date in the three previous 







China.—By private contract 600 tons strong brown are reported 
sold at 17s. 

Siam.—1,500 bags at 17s 6d. 

Jaggery.—200 tons cane are reported sold at 14s 6d, and 150 to 
200 tons ex sale at 14s 3d. 

Egyptian.—600 bags syrups at 18s 3d to 19s, 

Floating Cargoes.—One of 5,000 bags Bahia at 18s for Bristol. 
Several others, of which the prices are not given. One of 3,112 
baskets Java, No. 144 at 23s 9d for the continent; one 900 tons 
No 15 to 15} at 24s 3d for this port, and one No. 14 to 14$ at 
23s 6d per cwt for Greenock. One of mixed quality at 23s 14d. 

Rejfined.—A few sales are reported in French loaves; Say’s at 
26s 9d; other fine makers, 26s per cwt f. 0. b.; these are about 
last week’s rates. The Clyde market continues steady. Here 
quotations rather favour buyers for pieces and crystals. Dry goods 
are without material alteration. 

Brrr Sucar.—The few sales made have been at a slight reduc- 
tion on last week’s rates, including Austrian 88 at 20s per 
ewt f.o.b. 

Mo.asses.—Some low Trinidad sold at 8s per ewt. 

Rum.—Business this week has been chiefly in Demerara at 1s 4d 
to 1s 5d; hogsheads, 1s 6d; barrels, ls 7d per proof gallon. Other 
kinds unchanged. 

Cocoa.—The market is quite unsettled, and there will be a better 
supply brought to auction next week. On Tuesday, 400 ba 
Trinidad sold 2s to 4s decline, viz., 105s to 110s. 79 bags Gre 
were taken in at 105s per ewt. The deliveries continue large, and 
the stock of colonial on the 18th inst. was down to the late lowest 
point before supplies arrived, viz., 4,676 packages. 

Corrrr.—The first of the Dutch Trading Company’s sales, fixed 
for the 29th inst., will comprise 89,800 bags Java, and 5,300 bags 
Santos, a supply which is moderate by comparison with the two 
previous years. Prices here remain without change, colory plan- 
tation Ceylon being in good demand. Some of the low qualities do 
not sell very readily, and most of the Rio by auction had to be 
withdrawn. 1,457 casks 105 barrels 681 bags plantation Cey- 
lon, nearly all found buyers; new crop, low middling dull to mid- 
dling colory, 98s 6d to 103s; good middling to fine colory, 105s to 
110s, up to 117s, for very bold bright quality ; old crop, 90s to 98s ; 
bold, 98s 6d to 102s. 271 bags native chiefly sold at 61s to 62s for 
mixed quality. 105 cases 887 bags East India were only partly realised, 
Travancore, 92s to 95s ; Courtallum, 90s to 91s 6d. Of 433 half-bales 
Mocha chiefly sold from 98s to 99s for mixed small berry, and 95s 
to 95s 6d for ungarbled. 391 bags Singapore were withdrawn. 
500 bags Jamaica sold : good ordinary, 64s 6d to 65s ; rather inferior 
quality, “ with all faults,” 6ls 6d. Of 5,805 bags Rio, the sound 
withdrawn ; about 1,000 bags sea-damaged and repacked sold at 
41s 6d to 56s 6d. 1,564 bags washed Rio withdrawn, excepting 216 
bags low palish, which sold at 83s. By private contract, a few 
parcels of plantation Ceylon, ex last week’s sales, have changed 
hands ; also some Mocha at 98s to 103s. A cargo of good channel 
Rio sold at 54s, and two fair channel at and about 50s 


per cwt. 

Imports and DELIVERIES OF CorFEE to Jan. 18, with Stocks on hand. 
1879. 1878. 1877. 1876. 
Imported ............ tons 2780 .. 2700 ... 2300 ... 38350 
eS 1,220 ... 1,260 ... 910 ... 1,270 
PONE cocxesssevpkacees See > ee owe 980 ... 2.050 
RE: 11,060 14,070 ... 7,070 ... 13,640 


Delivered last week 1,217 tons. 
Tga.—There have again been large public sales this week, at 
which a good demand prevailed for China tea, at the low rates 
last quoted. In some cases common grades of congou were 
favourable to the buyers, these selling at 7d to 74d, and in boxes 
at 63d. Medium up to 11d per lb are very cheap. No change it 
other grades. Moyune greens keep steady. Ping Suey unsettled. 
The catalogues have contained 24,981 packages. The market by 
private contract does not present any new feature. Deliveries 
make satisfactory progress, but further arrivals tend to increase 
the heavy stock held by the importers. 13,158 packages Indian 
tea brought to auction during the week, went off without spirit, 
and some parcels being withdrawn. Prices rather easier for broken 
leaf and fannings. 
Ricr.—New Burmah for spring shipment cannot be sold at 
last week’s rates. n, 8s 7}d to 8s 9d; steamers, 9s 6d to 
9s 74d, open charter. Other rice in proportion. A floating cargo 
of 1,500 tons Rangoon off the coast sold at 9s 6d, open ¢ , 
and one of 1,165 tons 7 September at 10s 9d, open charter. 
2,500 bags Rangoon on the spot at 9s 4}d per cwt. For cleaned 
rice less demand prevails. 
Saco.—1,318 bags in the public sales about half found buyers at 
3d_to 6d decline upon small grain, viz., 17s to 17s 6d for fair. 
A few medium realised 21s 6d to 22s; bold, 21s per ewt. 179 boxes 
ee ia 

apioca.—1,560 bags flake part sold as follows: Sin » 2 

to 24d ; Penang 28d per Ib; ae in proportion’ "388 bags 
pearl were chiefly bought in. A few sold: medium, 22s to 238; 
seed, 24s per cwt. 
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Tapioca Frovr.—233 bags Singapore partly sold at 2§d per Ib. 

Brack Pepper attracts more attention. A fair business has 
been done, chiefly in Penang, at 23d to 233d; West Coast, 27d. A 
few parcels of ingapore reported at 34d to 33d. The latter to 
arrive sold at 33d per Lb. 

Wurre Pepper is firmer. There has been more demand, about 
2,000 bags selling at the recent decline. 1,656 bags Singapore by 

auction yesterday were chiefly taken in, as holders did not appear 
sellers on previous terms. About 250 bags realised 53d ; a few lots, 
5}d for fair quality. 293 bags Penang sold at 4d for common, and 
44d to 44d per lb for first-class sea-damaged. 

Orner Spices.—10 cases Penang mace at 1s 3d to 1s 4d per lb 
for good ordinary export kinds. 51 cases Amboyna cloves were 
taken in at 1s 5d,and 20 bags at1s 4d. Of 27 cases Penang, 

‘part sold at 1s 7d to 1s 74d per Ib for fair quality, being rather 
cheaper. Transactions in pimento are limited. There have not 
"been any public sales of nutmegs. 105 cases Cochin ginger were 
| chiely withdrawn. ; 

SaLTPETRE.—The market remains quiet. 50 tons Bengal have 
‘sold to arrive at 19s. On the spot 1,000 bags refraction, 7 to 5, at 
18s 44d to 18s 6d per cwt. . | 

CocHINEAL.—Higher rates are demanded, which has restricted 
‘pusiness. 753 bags Teneriffe by auction on Wednesday about half 
found buyers at 4d to 1d advance, the improvement upon blacks 
being occasionally rather more. Silver, 28 to 2s 2d; blacks, 2s to 
935d, 78 bags Mexican part sold at 1d recovery: silver, 2s ; black, 
23 1d to 2s 2d per lb. 


Imrorts and DELIVERIES of eae to Jan. 18, “— Stocks =. 












; ? 
Imported............ bags 1,672 .. 2,180 .. 1820... 1,710 
Deliver el.c.scé.cscssssesss 750... @82 .. 606... 1,209 
Gate x. sti sonsospitlibch 6176 .. 8541 ... 6895 ... 7,994 


Orner DrysaLTERY Goops.—Gambier steady. Business has 
been for arrival at 17s to 17s 14d; on the spot at 17s .6d ex quay. 
Cutch sold at 22s. A few public sales of safflower will be held 
this day. 

SaensaceSvaiiele speculative business has been done at 1s to 
2s advance: A.C. garnet, 62s 6d to 64s, according to terms ; second 
to good orange, 73s 6d to 80s; A.C. garnet to arrive, 60s to 62s. 
788 chests by auction, less than one-fourth part sold, holders 
requiring higher rates. Fine orange, 85s 6d; native and livery 
orange, 70s to 72s; fine red button, 97s; third button, 68s per 
ewt. 

Metacs.—The markets have, as a rule, been quiet, with the 
| tendency of prices rather in favour of the buyers, and transactions 
very moderate. Australian copper is partly nominal, pending the 
sales by auction on the 28th inst., comprising rather over 1,000 
_tons, the bulk Wallaroo. Chili dull; g.o.b. 561 10s to 571; fine 
brands, 571 10s. There is not any improvement in the demand for 
imported tin. This morning the market inactive. Straits and 
_ Australian, 591 10s. English ingots, 631. Lead quiet and prices 
,easier. No change can be reported in the iron trade. Prices 
| remain partly nominal. A moderate quantity of Scotch pig has 
| sold during the week. Business in Glasgow at 42s 7d to 42s 74d. 

To-day at 42s 44d to 42s 6d per ton cash. Quicksilver has slightly 
receded in price. 
| Jurs.—A steady market. During the week about 12,000 bales 
| sold to arrive at 101 2s 6d to 141. The latest business includes 
| Rashton’s Dowrah at 101 2s 6d, and second native marks at 131 per 
ton for Dundee. Of 3,084 bales by auction on Wednesday a few 
parcels only sold, about 700 bales, there being little demand. 
Trade in Dundee quiet. 

LinseEp.—Quotations have been firmer this week. Calcutta, 
468 9d to 47s ex ship; 47s 6d ex warehouse; to arrive and now 
on passage, 463 9d to 47s. Shipments via Cape quoted 47s 6d 
to 47s 9d per quarter. 
se yer here has not been any increase of demand for olive. 

evant sold at 431, Seville quoted about 461 to 461 10s per tun. 
Linseed oil barely supports last week’s price, and a moderate busi- 
oo has been done. This morning the quotation on the spot is 
i to April, 241 108; May and June, 251 to 251 10s. English 
to er rape steady. On the spot, 301; to April, the same; 301 5s 
moe = for the middle months, and 311 for the last four. 
- giish refined on the spot 321. At a further decline in prices, 
a a P more demand for cocoa-nut; Ceylon, 401; Cochin, 441 to 

ith alm dull at 351 to 362 per ton. Common fish oils remain 
ss — improvement, but sperm has met a better demand, and 
The sales effected. is morning’s quotation is 601 per tun. 

. American market has advanced. 

_STROLEUM O1L.—A good business during the week. Further 
e spot, 9}d to 9$d ; 























arrivals, To-day the market easier On 
‘ammany, 8id ; February, 83d to 8}d per gallon. 


|. SPIRITS TURPENTINE i : ; 
| 228 3d to 228 6d nae eae firmer. American, 22s to 22s 14d; April, 


nit a — Ee supply of Australian by auction to-day is rather 
declined. aa an tone pervades the market, and Petersburg has 
| 368 3 « a — y more steadiness is apparent. New 
| to Dec., a 6d ; —_—~ June, 36s 9d ; une, 37s ; Oct. 
| Were 2,800 onsite: = e mports from Australia last week 


Hiprs.— Yesterday's sales of East Indi i 

| : ndia went flatly at previous 
| on ~ rotnetin »and 101,100 hides about half a 45,407 
Mepeed.s- easier rates, also a portion of 19,682 buffalo. 

occasionally in favour of the buyers. 

Pope nothing new to report in this market. The 
tr all growths continue = a very limited scale, and 
| more than they require for tenmnedlle a Matt neaige cane 
| “nue much neglected, with little —eaiee — 


THE ECONOMIST. 





Sucar.—At auetion, 195 casks 1,100 bags crystallised Dem 
brought 25s 6d to 28s 6d, which is the rat in West India, 
making 561 casks for the week. Two floating cargoes Java sold for 
France, No. 14 to 14}, at 24s to 248 6d; one of 3,300 bags brown 
Paraiba for the Clyde at 15s 6d per ewt. 

CorrrE.—465 casks 21 barrels 82 bags plantation Ceylon sold at | 
about previous rates: colory, 102s to 117s for medium to fine bold, 
and grey at 94s 6d to 104s for similar qualities. 
part sold at 54s to 67s for Santos. 

Ricr.—A quiet tone pervades the market. 


107 
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2,866 bags foreign 


SALTPETRE quiet. 

SHELLAC.—389 chests by auction part sold: good garnet, 65s; 
native orange, 66s to 67s per ewt. 

oe Dyx.—221 chests went at lower rates, from 2d to 5}d 
per Ib. 

SAFFLOWER.—80 bales Bengal were chiefly taken in. A few lots 
sold at 41 10s to 41 15s per ewt. 

Mertats.—Dull markets. 

Ors. — 250 casks English pressed cocoa-nut by auction only 
part sold at 361 10s per ton. 

TaLLow.—792 casks Australian by auction, two-thirds sold at 
easier rates, excepting for fine, which is steady, range 35s 6d to 
_ 9d. Fine beef quoted 35s 3d to 35s 6d. No change in 

wn. 
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ADDITIONAL NOTICES. | 
_Tra.—There is very little change in the tea market, large quan- 
tities are still ee forward, the losses to importers continue to | 
be very heavy. The quantity afloat is now reduced to a small 

compass. Fine moyune mn teas have advanced in price, but 

Indian teas have receded in value.—J. C. Sruuar and Co. 
GREEN Fruir.—The report of Messrs Keeling and Hunt states 
that, oranges and lemons of 





ood quality have advanced in value. | 
Barcelona, black Spanish, and Brazil nuts without alteration ; West | 
India cocoa-nuts dull of sale. Valencia onions improved in price. | 
Almeria grapes in moderate request. 

FLax.—Not any alteration to report this week, 300 bales of New | 
Zealand advertised for sale next Wednesday. 

Hemp.—The sales of Russian clean are of the most retail 
character this week; a little more doing in manila, but only at 
recent rates. 

Srix.—Market remains firm for China and Canton silk, but 
very little business is doing. Japan silk is especially heavy of | 
sale, and prices are weak. | 

LzeaTHER.—The demand for leather during the week has been | 
fairly active, und some articles are in short supply, particularly | 
light English butts and English shoulders. The continued frost | 
has retarded drying operations, and very little fresh leather has | 
been received. At Leadenhall, on Tuesday, a moderate business | 
was done. There was no change to note in prices. 

Mertats.—Lifeless markets continue. Copper has changed 
hands very slowly, and prices generally have become lower by 
from 10s to 20s a ton. On Tuesday two auctions will be held 
of Australian, when about 1,000 tons will be offered. Iron without | 





change. Tin is lower for all kinds, and little inquired for. Lead 
and spelter are both flat, and easier in prices. Tin plates a shade 
firmer. 








METROPOLITAN CATTLE MARKET. 

Monpay, January 20.—The total imports of foreign stock inte 
the port of London last week amounted to 10,536 head. In the 
corresponding period of last year we received 13,821; in 1877, 7,527 ; | 
in 1876, 12,245; in 1875, 6,871; and in 1874, 7,072. At Liverpool 
608 head of cattle were received from American and Canadian 

orts. 

, A very dull tone has pervaded the market. Supplies were not 
excessive, but they were amply sufficient for the demand, which, 
notwithstanding the cold weather, ruled heavy throughout. The 
receipts of beasts from our own zing districts were on a fair 
average scale, and choice breeds were tolerably numerous. The 
market here simply reflected the heaviness apparent at Smithfield. | 
Sales were extremely difficult. Some really choice breeds reached 
5s 6d, but this was quite exceptional, many really good animals 
not reaching more than 5s per 8lb. From Norfolk, Suffolk, Essex, 
and Cambridgeshire, we received about 800; from the ee 
and other home counties about 1,200; from other parts of England | 
about 250; from Scotland 450 head. On the foreign side of the 
market there was a fair supply of beas‘s, the most important 
portion being about 600 Americans. Trade was very slow, and 
prices were altogether irregular. In the sheep pens was a fair 
show. As with beasts, the market was very flat, and prices were 
weak. The best Downs and half-breds changed hands at 6s 8d to 
6s 10d per 8lb. Calves and pigs were dull and drooping. 


SUPPLIES ON SALE. 

















Jan. 22, 1877. Jan. 21, 1878. Jan. 20, 1879. | 
seeks Sina Oe Ss GAO W.c2k 3,410 
I iat daerincateighakl rr 10,380 .......-. 11,300 
IR sos ancddocteretidsaseaneantin SI anctinhoss hae 40 
UB siovseg sevens ecssnngbvncesercinaosse Me ngspitons BE secdnanet 10 





METROPOLITAN MEAT MARKET. 
Janvary 20.—Trade was very heavy this morning, although 
the supply was only moderate, and the weather frosty. Prices 
were as follow :— 





Per 8 Ib by the carcase. 
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POTATO MARKETS. 
Boroven anp Sprraurrecps, January 20.—The supplies of 


potatoes have been very,moderate, and the trade remains quiet. 


Good potatoes are steady. 
Per ton. Per ton. 
s & 8 
Victorias ase 120 to 150 | Regents ...........-...-.- aiid 100 to 130 
SN 6, oscthtcosntes niece 120 140| Champione........................ 80 8=6.160 








Che Gasette. 


Fripay, January 17. 
BANKRUPTS. 


Joseph Moulton, 8 Pickering place, Westbourne grove, Bayswater, 
dealer in ornamental tiles. 
Frederick Davies Gould and Cornelius Thomas Lewis, 176 Long 
lane, Bermondsey, iron cask manufacturers. 
Montague Barnett and Eleazer Barnett, 4 King street, Cheapside, 
trimming manufacturers. 
Richard Stephens, 68 Commercial road, Peckham, wine merchant. 
A. Meekins, Dorset Arms, Dorset road, Clapham, manager to a 
licensed victualler. 
William Tucker, late of Snowswick Farm, Buscot, near Lechlade, 
dairyman. 
Benjamin Beaken Ballard, 1 Ashen villas, Merton road, Wands- 
worth, late of 1 Crown road, Fulham, grocer and cheese- 
' monger. 
John Dobede Fairman, Bishop’s Stortford, maltster. 
George Froude, Green Man Inn, Uxbridge, licensed victualler. 
John Budibent Carter, Trusthorpe, farmer. 
John Moore, Gainsborough, linen and woollen draper. 
Richard Davies, Tymawr, Carnarvonshire. 
Walter Blackstock, Wellington street, Old Basford, Nottingham, 
travelling draper. 
Robert Forster, High Hall, Westward, Cumberland, farmer. 
Robert Pemberton Fairclough, Urmston, late of 3 Clifton street, 
Stretford, grocer and provision dealer. 
B. Sloman, 25 Spear street, Manchester, skirt manufacturer. 
Francis Bull, Burton-on-Trent, linen draper and milliner. 
Charles Walker, Myrtle Hill, Handsworth, York, coal merchant, 
auctioneer, valuer, agent, and farmer. 


SCOTCH SEQUESTRATIONS. 


George Eadie, 215 Caledonian road, Glasgow, wright and builder. 

Thomas Wilkie, Strathmiglo, mason. 

Andrew Burns, Crossburn street, and Gallowgate street, Glasgow, 

cer. 

George Calder, Bernard street, Leith, wine commission agent and 
spirit broker. 

William Mack, 35 Cumbernauld road, Glasgow. 

George Fraser, 67 Broad street, Aberdeen, furniture dealer. 

John McCheyne and Company, Dundee, tailors and clothiers. 





Tvurspay, January 21. 
BANKRUPTS. 

George Alfred Woodman, Prince Arthur, Forest road, Dalston, 
licensed victualler. 

George Streeton, 39 White Post lane, Hackney Wick, pig dealer. 

| Richard Freeman, 27 Blackheath hill, and 22 Blissett street, Green- 
wich, carriage builder. 

Samuel Robert Pether, Halfway Public House, Battersea Park 
road, publican. 

William Wilkinson, Gluman gate, Chesterfield, chemist and drug- 
gist. 

James Caughey Walker, 24 Mathew street, Liverpool, provision 
merchant. 

George Hicks, Fairwater, near Cardiff, brick manufacturer. 

John Muxlow, Dodworth, near Barnsley, proprietor of thrashing, 
mowing, reaping, and drillirg machines. ; 

John Sword, York road, Leeds, glass manufacturer, dealer and 
chapman. 

Reverend Henry John Quartley, Vicarage, Grinton, near Rich- 

| mond, Yorks, clerk in holy orders. 





; SCOTCH SEQUESTRATIONS. 
| William White Crawford, 45 Montrose street, Glasgow, shirt manu- 
facturer. 
Alexander Kidd, otherwise Alexander Reid Kidd, Dundee, baker. 
John Thomson, 101 St James road, Glasgow, carter and contractor. 
Frederick Christian Hartmann, Glasgow, merchant. 
John Campbell, jun., Glasgow, wholesale druggist. 
Daniel Kennedy, Cubie street, Glasgow, fish merchant. 
John Innes, sometime builder at Skelmorlie, Ayr, and now farmer 
at Locheye by Tain, Ross. 
Andrew Hamilton, Stonehouse, grocer and spirit merchant. 
Neill and Rae, Glassford street, Glasgow, warehousemen. 
Henry Montgomery, Portwilliam, Wigtown, postmaster and 
manure agent. 
James McLean, McLean’s Hotel, St Vincent street, Glasgow, 
hotel keeper. 
en Fyfe, Ardenadam Hotel, Sandbank, Argyleshire, hotel 
eeper. 
Archibald G. M‘Donald, 44 Bath street, Glasgow, and Partick 
Whiteinch, and Govan, spirit merchant. : 
James Hutton Watkins, deceased, Glasgow, writer. 
Thomas Muir Ponton, Barony street, Edinburgh, builder, house- 
|| carpenter, and timber merchant. 
|| Peter Shedden Gray, Duntrune, Dundee, miller and wright. 
David Gordon, Golspie, Sutherland, merchant. 
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Senet 
STATEMENT 

Of Imports, Exports, and Home Consumption of the following articles in the 

3 weeks ending Jan. 18, 1879, showing the Stock on Jan. 18, compared with 
the corresponding period of 1878. 

FOR THE PORT OF LONDON. 

*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 


























SUGAR. 
ImPorrep. DELIVERED. Stock. 
1879. | 1878. | 1870. | 1878 | 1879 1878, 
tons. tons. tons. | tons. tons. tons. 
WEG BINIIR.. <0 ccenscnewsuseve 3,491 i 5,195) 9,076 9,109 
SEED occucauvidauycobeet 4 158) 333, 1,585: 5,105 
PRIS oo cacsne shes secnnsed 142 172 1,370 4,442 
IL: © gs cx Sinan ac bhi 103 109 316 322 
decisis anna ed j 565 570 3,882 
Madras... | 1, 1118) $496 14,804 
CN se A. csisadcactdans 651 464, 258 086 8,641 
Manila, Java, &c...... | 807 84. G21, S965. —«17,617 
Chi — 1,959 71i4 1,795. 4,132 15,504 
ae 6 3 81 7u 
19% = 358, «1,762 1,910 
29 463 4541 1,333 
7,731; 2573, 6,067, 4,609, 16,444 
it sk ee 16,357| 10,373, 17,026 43,782 94,824 
MOLASSES. 
IMPORTED. | Home Consump. | Stock 
tons. | tons. | tons. | tons. | tons. | tons. 
103 am 241 110, 3,022! 777 
112 18) 2,004! 258 
426 8 353) 128 5,033 1,035 
| 2 
RUM. 


Exportep & De-| 












































IMPORTED. /|LIVERED TO Vat. Home Consump. Stock. 
| 1879. | 1878. | 1879. | 1878. | 1879. | 1878. | 1879. | 1878. 
_ | gals. | gals. | gals. , gals. | gals. gals. 8. 
West India..| 135,189, 73,935) 62,460, 43,335) 143,865 102,870)2,268,990 2,317,940 
East India... 64,260 4,455) 23,130, 21,555, 17,200 9,270) 324,855 552,015 
Foreign ...... 180, 5,805) 4275 11,430, 585 288,765 409,010 
‘| Exporrep. | 
Vatted ......, 82665 95,320) ot 50,805) 28,170 26,935, 408,375 433,710 
__ Total .... 282,285 179,515] 192,525) 127,125) 189,820 _139,70513,200,085 2,712,675 
COCOA. 
—— = 
ImporTEeD. | ExporTep. Home Consump. Stock 
a ee 
s ewts. | cwts. | ewts. | ewts.  ewts. ewts. | cwts. | ewts. 
B.Pintation 5,874 3,736 1,903) 408, 5,199) 4,689) 7,031) 15,148 
Foreign ...... |_ 810) ay 291) 6,176 
Total... 6,184, 4,562 2,592} 1,629) __ 5,470) 5716, 8012 21,324 
COFFEE. 
__ | tons. | tons. | tons. | tons. , tons. | tons. | tons. | tons. 
West India.. 192) 443 133, 145 67 69; 880} 1,130 
Ceylon ... 2,236, 1,935 799) 590/ 530) 683 4040) 6,069 
East India...) 44) 141 135, 66, 240 181, 1,790 1,987 
Mocha ....... 9) 80) 13, 28) 33 54 332} 74 
Brazil....... | 206, 101, 319} 283} 142) 105) 2,920) 2,885 
Other Frgn 95 2, ou 73; 207 167, 1,104) + — 1,430 
Total ...|__ 2782} 2,702) 1,574 1,185, 1,219] 1,259, 11,066} 14,075 
— | ————————— | 
RICE.......... 6071| 6,768... =| ... | 8,077] 6,041) 23,561] 45,404 
PEPPER. 
tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ........ 341 $50)... | ia 86 92} 1,608} 1,285 
Black........| 640] _—s aa}. sj], 405] 871) 4,903} __ 5,598 
pkgs. | pkgs. | pkgs. kgs. . | pkgs. | an a 
sorurcs.| “Soe PM leg] PSS™ | PRB™ | PROE,| PROT) PKpE PA 
CAS. LIG 4841488), 1,013} 585, 66,123) 59,006 
CINNAM'N| 1,461) 630... we 639, 340, 8,421 

















bags. | bags. | bags. lb ; " s. | " | , 
poresro.| "fis “Sul | MO | Gil Md "itis MA 


RAW MATERIALS, DYESTUFTFS, &c. 





SS 


rons. | serons. | serons. | serons. | serons. 



































—s ‘serons. 
COCHIN'’L .| 1,672; 2,177 ad ae 752 se esa ere 78 854i 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | cheets. 
LAC DYE...| 147 118 wi sve | 42,769) 13,974 
tons. tons. tons. tons. tons. tons. tons. tons. 
LOGWOOD. | l a oat 210 370| 2,987) 5,983 
FUSTIC ... ee ee i 26 77 88,419 
INDIGO. 
_ | Chests. | chests. | chests. | chests. | chests. | chests. | chests. | cheste. 
East India..| 1,219 OG? ba 2,048 900) . 9,692, 11,776 
‘ | Seroms. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
Spanish ...... 1, a me 125, 170 588 2,525 
SALTPETRE. 
Nitrate of! tons. tons. tons. | [ 
Potass ; a — a 600) 
NitrateSoda) 1,919, 704) _—i«ws a 238) 369) 
COTTON. 
bales. 


: bales. | 
E. India, &e.) 10,521 1, 
Livrpl., ) 
alikinds) 


es. 
6,921) 5, 


bales. | bales. 
oe j . 
290,443) 191,009) 27,073, 13,072 164,840) 173,720 








Total J 300,964, 192,547) 97,073 13,072| 171,761, 178,858 468,767) 408,4#7 
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Pruit—Currants, duty 7s s 
PORTED ........0-+. per cwt 25 
3 





COMMERCIAL ‘TIMES. 
WEEKLY PRICE CURRENT. 


he prices in the 
7 Friday, 
firm in each di par-ment. 


LONDON, FripaY EVENING. 


| arrow Root—per lb 
| St Vincent....----- ++ aaa 


following list 
aszisted by an 


4 


BRRSES. Kee Bo on 


—— 
sccoococooooooooocoooosoo accoootases oo ne 


Brimstone— 
| Rough, best thirds.per ton 
| Boll 


toord.p.cwt100 
y pow 105 


a eeeeeeree 
ee eeeneeeeereeeee 


eoococeocec]e\c]|ce|c]eoc]eo|oecoo coococooa ous 
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Cotton ib 
—per . 
v fair to gd. fair a 


& 





_— 


Ammonia, carbonate.plb 0 


eo 


Arsenic, lump.....per cwt. . 


Bleaching powder 
Borax, English, refined... 36 
Cream tartar, crystals ...102 


- 
cocooR ooo RBooonoos | 


mooblcoucacoockomorwmocnin 





Potash, bichromate..p Ib 0 
0 


So 
Sogprcocooucgzooe pon 


ne 


Sulphate.........per ton £11 


i 


Sal-Ammoniac...prewt 44 0 
Soda,ash .....perdezree 0 1f 


' 9 
Crystals, ex ship pr ton £2 18/3 
lead, white...p ewt 36 
26 


Sulvhate Quinine— 
English, in bottle..pr oz 


hate, copper...pr ewt - 
‘Vermillion, English plb 2 
Coals—per ton. mr 
Wallsend, best... 
Original Hartlepool 


coker 
oe 


Teneriffe silvers 
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75 
Smyrna, red & Chesme 26 
Suitana 35 


reer eee te eee rere ee) 


Oranges—S. Michael p cse. 1 
mcia § 


PN a inc canes gire 
Lisbon & St Ubes, } chst. 
Palmero ............ per box 
Lemous—Palermo ......... 
SN Sank 

Flax—duty free 
Archangel ......... r ton 
ead ... 


Hemp—duty free 


St Petersbrg.,clean..pton 4 
Riga, Rhine 


I Basis tnchiaved neces, ae 


Hides—0Ox & Cow pr lb 
s an 
Do & R. Grande, salted 


ORO Rene eee ee enee 


Peete eee enn enee 





8. America Horse, pr hde. 


ony free (last 
@ prices) 


Bengal good to fine ...... 
Do ordinary to middlg. 






Leather—per |b 
Crop hides...... 30 @ 45 Ibs 
50 «65 


do cakes 
English butts..16 24 
do hs 5 
Foreign butts..16 
0 28 
ee ae since 


Horse Hides, English ... 
aoe soaeoe oe ne 
ips, English, per lb...... 
do East India ............ 


Metals—British Copper £ 


Cake and ingot..per ton 


Best selected ............ 
I edb eS Soha cadee vanes 
Chili, bars, g. 0. b. ...... 56 
Australian, Wallaroo... 66 
. do Burra ...... 
ron, per ton 
&e., British ...... 
— RN Boerne occas 
a tak niacie resents 
a ok aN 
Mama, Wales ..........05:0: 
eet a 
I coca ade wear 


Scotch p'g, cash ......... 


f cash 42/6 
Lea !—Enzlish pig, p ton£14 - 


Spanish pig ............... 


wicksilver......per bottle 6 5 


teeeee 


Peer Pee ee Terre eerie) 
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cin ‘ 
eylon, lump ...... r cwt 
Provisions =. ” * 
Butter—Irish......perewt 0 
Friesland fresh, finest ..128 
OUT rasikclcccsan kia 
Bacon si —Waterfrd. 66 
DN 5. 055k. 64 
iF 64 
Hamburg ......:........... 56 
Mame, Yeee ..;...;.<<..<ccccx. 100 
WU ie Ls 94 
Lard — Waterford and 
Limerick bladder ...... 56 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 48 
American & Canadian... 0 


Pork—Amer. & Can..pr. bl 50 
Beef—Amer. & Can..pr.te.110 
Cheese—Edam, new ...... 60 
American, good to fine. 51 

0 





Gouda, new ............... 
SOON isis 4s. 80 
Rice—Softgrain.percwt 8 
Bengal, white ............... ll 
Do yellow .................. 8 
OT eae 6 
a 0 
Bosin—American ...... 5 
Sago—Pearl......per ewt 17 
ND FE ins skcensasicsss 
Shellac—per cwt 
Orange, good to fine ...... 76 
Livery and native ...... 70 
GarmeG B ic vcsisyscvans.. 63 
Button, sorts good to fine 75 
Low to medium ......... 60 
Sticklac, Siam ............... 50 
Silk— 
Bengal—Surdah ...per Ib 14 
Cossimbuzar ............... il 


Hurribaul 


1 
Jungypore&<Comercolly 10 
8 





Ws BB iccadednpsvtiinAdbnsp tie 0 
WEA Si iccseciivennieebenee 17 
No. 4 and 5, &............ 13 
I i eicnscdinnsan 1 
Long-reeled ............... 
en chetiitdcicekus 10 
IO ie scisiidicswvncenee 15 
Japan—Low to fine ...... 14 
Patent Brutia ............... 26 
NII Fito scanip scackisn es 


9 
Italian—Raw, white Novi 24 
0 


Fossombrone ............ 


Other kinds ............... 0 
Organzines—Piedmont ... 25 
I ss cicacntsahthcetaocgs 5 
WN GD hic insidcansscs 22 


Spices —Pepper— 
Biack, Eastern...perlb 0 
Alleppy and Malabar... 0 
, | ES Vis ae 0 
Pimento—Mid. and good. 0 
Cinnamon—lst Ceylon... 1 
DO SUR GRS.: issccnsud.. 


Do 2rd and 4th............ 0 
Cassia Lignea, unworked 38 
Cloves—Zanzibar ......... 1 

NI, ak sasitickn daly enice 1 
Ginger—per cwt 

Cochin, scraped ......... 65 

Do rough............ 43 

RU itis. ccthackeckeay sos 16 

OPER sik cbigdonss. 21 

Jamaica, low and ord... 50 

Do mid. to fine......... 68 
SON" ncnnnstntnocen perlb 1 
Nutmegs, brown ............ 1 
Spirits—Rum, duty 10s 2d per gal. 

Jamaica, per gal. bond, 

90 to 35 0. P..........+ 6 
Fine marks ............ 40 

Demerara,gd.tofine.prf 1 

Leeward Island...... — il 

El. & Mauritius ..— 1 

OD © is ccctstaiant — 1 
Brandy, duty 10s 5d per gal. 

EE cronies 8 
Vin:age of vo biscedibae 7 
Ist orand 4 1973" 10 10 
inbhds | 1870 |. ll 2 
ae RET . - 2 
Corn spirits, pf, duty pai 
Spiri tek ee 110 
spirits, duty paid ... 12 
SID ia: -nissiencnns 
Sugar—per cwt 5 
British W. India, refining 17 
- Guprenioet aad sade tala 
uscoy., grocery 
—_ 18 
Mauritius,grny,& crystlsd 22 


Syrups,lowto yellow 18 
Lowto fine brown ...... 15 


Bengal, low to fine yellow 19: 


Low to good brown ... 13 
Penazg, low to fine yellow 19 
Low to geod brown ... 15 


Masiras, native......... en bbs 
SRO oiikis Snob sna. nas 14 
Manila, clayed ............... 16 
TGINTIOE © 50.34 55.85 p4:0452- 14 
Siam and China, low to 
good white ............ 22 
Low to fine yellow ...... 19 
Low to fine brown ...... 15 
Java, grey and white...... 21 


Brown and yellow ...... 15 


_ all 20 
Brazil, brown ............... 
WT isceicic this enantio 19 
Grey and white ......... 
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Sugar (continued) 
REFINED—For consumptu. 
Titlers ...... 27 
oe Rig nate. 
or export, free on board 
Turkey loaves, 6to 101b 
w ~ Gea 
Dutch, refined, f.o.b. in H 


20 Ib loaves superfine... 25 9 


20lb do No.1 ... % 


Crushed,superfin.,inbls 26 § 
a No.1 oo 


_— No. 2 —_ 


Belgian refined, f.o.b. at Antwer 


4and3 Kilo loaves ... 


Crushed, No. 1 in bris. 26 
French loaves, f.0.b. ... 26 
Saltvetre— 
ae ver cwt 18 
English, refined ......... 23 
Nitrate of Soda ..... 12 


Shells—M.-o'P. per cwt. 


China,Manila,gd.tofinel 45 


Bombay do 


Tortoise, E.I.,doperlb 8 


Tallow—per cwt. 


St Petersburg, Ist Y C. 36 
Australian mutton,fine 27 
Do beef do ............ 35 


a. -) e 
Tapioca—E.l.tiakeplb. 0 


cs: per ewt 21 


Tar—Stockholm.per br] 18 
Archangel ............... 3 
Tea—duty 6d per lb 
Congou, common to fair. 
Medium to good......... 
Fine to finest ............ 
Souchong com. to finest.. 
Oolong, common to fine.. 
Flowery Pekoe,{fr.tofinst. 
Canton scented capers, 
common to finest ... 
Orange Pekoe............ 
Twanky, common to fine. 
Hyson, common to finest. 
Y. Hyson, com. to finest. 
Imperial, com. to finest... 
Gunpowder, com.tofinest 
Indian Pekoe ............... 
Orange do fine to finest 
eee cca: seca 
Fannings and dust...... 
Japan, uncoloured ..... 
Timber—Timber and 
Hewn Wid.—Dantzic 
& Memel fir...per load - 
; “ea : 
Swedish fir ............... { 
Canada red pine 
—  yellowpine,irg. 
-- smi. 


Indian teake ... 180 
Wainscot logs 18 ft each. 50 
Deals & Sawn & Prepared Wood— 

Norway,Petersbg stnd. £5 0 


Swedis 
Russian 
Finland 


Canada Ist pine ....... 15 0 


— 2nd 

— $3rd.. 
American spruce......... 
Dantzic deck, each 


Staves—Baltic,pr. mille£120 0 
Quebec,perstandard do 67 10 


Bosnian, per mille...... 
Tobacco—duty3/6 perlb 
Maryland, per 1b, bond... 
Virginia leaf ............... 

_ I aoseo iccces 
Kentucky leaf............... 

— ENE oak. 5205.-. 
Negrohead ...... duty 4/10 
Columbin. If., duty3/6prlb 
Havana 


—Fleece and lamb... 
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REE nee einne 
wae. 9 4 RAILWAYS. RAILWAYS. 
nee PREFERENCE SHares, &c.—Continued, DEBENTURE Stocks. 
ORDINARY SHARES AND STOCKS. REF eww ee ; 
ees } 
; e. 
v3 ie poe Re % z Autho- i 3 
, | om ; 2 = > 4 
j - ae Eile . ee | reed | § | x Name. SE | leme | 2) 2 cae a 
oe a i Name. =A, ssue. | o | S = vere Ea tile 
me , % Tesue. , a (ox Tm | Ra a 
et = £ | ee! owe 
<9 —— —_— — naa eaes, a ip 2,715, Stk 100 Caledon‘an .................. 4 % 103 
: 200,000) Stk 100 Bedford & Northampton, me 227,5001| Stk/100 | Furness 8 %......... arate ~4 roa Stk'100 ‘Cornwall, guaranteed.” 43% 113 
ms 0001, 8 110 227,000!| Stk'100 | Do 44 % Perpetual ......... 427, 
: | 200,000 Stk 100 Do Preferred .. 1} 10 |all | Do New5 % Redeemable ...| 10} 209,0001 Stk 100 Cornwall’ Minerals ...... 5 %' ... 
a, | 9,421,985), Stk 100 Caledonian, Consolidated ...| 953 eel ens bane 52 465,5901 Stk 100 East London ............... 6 %| 97 
wa a om 10 all Do New Ordinary, 1877 9 898,454 Stk 100 Great re 44 %, 1861-62.) ... 88,4101 Stk 100. Bo 5 % 
ae : . i ea) An ’ y 2 ee 2. ee oe i es ©. . uence eesceses see ees eee eeeeceesesceseseses } eee 
ao | 2,508,026! Stk 100 Do New Ord. Def. No.1 ..| 64 1120 0001| Ste 100 | Do Kew 8 %, 1808 400,000, Stk 100} Do 874 «nesses 6% 
pes | Sitter Gckitee \Geusheinn ttabend) | 10 | 316.9000) Bei |100 | Do do 5 %, 1864... ~ | Janae @exiioo tieeee 4% 103 
ia . 9, . se Stk' 1 5 %, a obs VOL, Edenh patatlat ic. - is 
5 23,773 20 all Cornwall . : apeeemenrenss ° pay Stk. HOD | Do5 %, 1876 ... 109 3,116,9761 Stk 100 Great Eastern ............ : oi 
a7 : 3,750 100 all Cornwall Mineral ‘ fi Stk. 100 | Great Northern 44 % ‘Pref... 110 1,510,0001 Stk 100 ESE ee BE % | 
st : 1,400,001 Stk 100 East London (Consolidated). Bd Seon ean! Stk. 100 | wan do, 1876 ’ 110 2,897,6931 Stk 100 DoB 1867 redeemable 5 % = } 
yy | Toa lol Stk 100 Glasgow & S:West,Ord.Con| 85 | 82,0501] Stk|100 |Great X. of Seotiond 4% Al | SOE See | Deika kage” Seen 
. Uli .4 mt " x ot ! 1 3: 2] Stk/100 | Do do 44 % fot SUR AVY ODO BAST ANGIMAN ...... 
t ae 10,425,094! Stk 100 Great astern, Colinary .. ; _ - aa Stk/100 |Great Western, Con. Pref. 5% |120 487,064 Stk 4 Great Somat Sostine a fais 
ne | 831,073! Stk.100 Great North of Scotlan oa Stk/100 |Lancash. & York. 44 %, 1861.|111 1,460,0941 Stk 1 asyow - Western 
t 3 | 7,477,272) Stk 100 Gt. Northern, Con. Original. - oo Stk/100 | Do 5 %, 1865 7,144,465 Stk 100 Great Northern ......... : = eet 
= (153,275) Stk A recive.nono div. ) |11: | a... 8,221,030 Stk 100 Great Western ............ 
pe | 1,159,275’ Stk 100 Do As Are one: 39 883,000:| Stk/100 Do 43 %, 1872 .............0005- ul 221, 
Me | 1,159,275) Stk.100 Do B ¢ until6 % is paid B 5 |b 000 pe | <: cmeanepmmnnntes 195 918.9661 8tk100! Do.................. 44% 109 
4. 337 F001 Stk 100 Great Northern (Ireland) = Laoeaen tae ae = — Mh eRe ur 125 S804 3181) Btk'200 | Do 2.1.2.0... le iideccenes % 115 
. 4,980,310) Stk 100 Gt.Sth. & West. (Ireland) Org.|12 : 542 41011 Stk|100 ‘London Brighton, & South- 2,079,9681) 8tk/100 | Do oe... 5 2 
ee ¥ | 16,493,917! Stk 100 Great Lob ge mg La a , Si 43 %, 1858 _....... 109 390,0331 x = Higbland er eas os aad 
. - . | Stk 1 . i “ , aS or 
ax ak ony’ stk 100 Lancashive & Yorkshire Con|I21} | 121,688: Stk/100 | Do do #% 16D ane a | Ae aintine eeeeeney and Sent. i108 
“3 7 } 118; 900] Stk 100 Llynvi & Ogmore(Llynvi Ord) 136 6 a eine Do - 4i a ae te 109 538,1701 Stk 100 London and Blackwall. aa 105 
eS | 153.0207 Stk 100 _ Do (Ogmore Ordinary) ... 806,996 78% 195 22 | 1,306,2891 Stk 100 London, Brighton, &e... 4 % 105 
| samen Ord.|126 716,9311| Stk\100 Do No. 5, 5 %, 1865. ........ 1 
aes | 8,800,400! Stk 100 Lond. Bright. & 8.Coast, Or ‘ Do No.6,5 %, 1866 122 3,631,9161 Stk 100 Do Perpetual............ % 1 
x" | 1527/3001 Stk 100 Do Pf ¢ Df recivs. no div. ) .. 1, ry ~~ — a 2 oe 7.5 %1866 122 5,486,533 Stk 100 London, Chat., &e. Arb, sill 
e nee wen COO Do dart of Contin’ Rights ... | 2,005,951!| Stk/100 | Do Consolidated Pref. 5 %|122 758,674); Bk 100 ae ae sasaenenall a 
a At ‘Stk 10 Lond. Chat.& Dover,Arb.8tk.| 244 5,133,9301 Stk |100 — 2 & Dover a —— Stk 100 ‘London and S:West A. 4 4 167 
a Svea vee ee ~ 5 rbitration sees 2 ev 
a A7aANT Gienee enken © B-Western, Coe Hat 21,228,1201| Stk/100 London & N.-Western, 4 % ...|103° | 4822,6071 Stk = ae Bitinconcwncornh ~ ie _ 
£ | 9,289,835' Stk 100 London & Sth.-Western o 1,000,000i| Stk|100 [London & 8-Western, 4} %..{111 199,801 Stk London nary, Oe = 
a: |. , 982,000) Stic 100 Man, Shef_& Lincoln, Ord "| 743 | 1,500,000/| Stk/100 | Do do 5% ceec.ccecceseseeeess 124 i = — ae, , Sheffield, &e., .. oo + 
, 3,187,534 Stk 100 Man e inco ae eeeeelae Ss 5 %, Red. 1865/1068 ' OO | DOGO .....ncccccerssncsess 
Sie Fi et Stk 100 Do Pf ¢ Df recivs. no div.) uz, eee ee i100 —- § convertible... _....{116 1,415,4241 Stk'100 Metropolitan............... 4 % 102 
ue. 1,152,510) Stk 100 _ Do Df ¢ until6 % is pd.Pf § | 35} ‘Bx hool| Stklieo | DedoS % %, do 1874. 115 SUR SES: Btk'100 | Do ....................csveces 44% 112 
ty ’ 4,079,139 Stk 100 Metropolitan, Consolidated... 113; 1,080,0003) § % do187%6.. WN 1,210,001 Stk'100 Metropolitan District... 6 % 149 
; : D div.) 155 1,500,000,; Stk/100 | Do do 5 % da = 7 $2108 
pole | tan) stk 100 Do Df antl %, is pa.Pt §| 97 '300,000i| Stk|100 Metropolitan, 5% ............ is oe = ro week ease ; . 108 
7,120/ Stk ee ‘ 0, MAY Sbepsitonceecnas’ , 0 = -- i 
we ¥ © | 2 On 7109 40 Do New, parece) oo. cee oie mee A erie 400,6791 Stk 100" Do E.P. v= 5% 
otk | —— 10. all Metropolitan EStokee Wa | — 250000!| Stk|lo0 | Do Irredeemabie 5 %. 1873 iss Seauienue! Reo ae) 
otf 009 10 a ds | bie! , 5 %, 1874 ... 201 Stk DOD bi. cessightinivvoneinh is 
bx | 20,853,872! Stk 100 Midland, Consol. Ordinary ...133 | | 384000! Stk/100 |, Bo Perpetual 5%, 1674 ...188 | Toe Seat Stk 100 Novthiiastera 22 4 % 1044 
: : 0 M outhshire ...... , 152 1,54 , ;8 . I 38.1191 Stk 100 Do 44% 115 
oe we aaeeees| Gea 100 North British, Ordinary ....../ 83 | 10,515,565'| Stk/100 Midland, 5 %, Con. Per. Pref.|124 1,1 “anal Ot 60 -Werth hauling % 113 
iz : Sea? cast Stk 100 Do Edinburgh & Glas. Ord, 33 189,062) 16 all Do 5% Pref.,1873do31Ag.,"80 19§ 1 ota Stk 100 North Staffordshire % 106 
ay 2 | aniae'5001 St 100 NorthrBastern,  Consols” 135% ToL 176| 17 17 | Dotes'7opt. ee Y | 169.7301 Stk 100 8. Eastern Perpetual .. 4%... 
ye 1,975,001 Stk 100 North London, te Gee. 3,850,196! Stk/100 North “pitch, Con. 4% No.2| 93° | _4,339,3701 Stk 100 | Do do 1867-8 ............ 5 % 128 
SE : 3,230,1401 Stk 100 Nth. Staffordshire, Con. Ord. 128 2,422, 485! Stk 100 Do E. & G. Preference ....../102 a 
2 Se 58 340 Stk 100 Stcopahire Union ............... 71 ‘418, 800 Stk 100 Do Con. 5% Pref, 1874 ...|118 Sasssan Pocunemens. 
ay" , 7 D,¢ k . sae 99 
‘ SE ne aoe ne eerainazy 2128 | 5850001] Stki100 |W -Basters, Stock Aiba GLb hss ~. 100 all Atlantic & St Lawrne. Sh. 6% 108 
ou 8,419,460! Stk 100 South-Eastern, Ordin div.) 135 | 2,000,000! Stk 100 ‘Do 5 % Redeem, 1Jan.,1881(105 309,900 100 100 | Do 6 % Ster. Mort. Bds, 84/105 
Pe Famv.0G0l Stk 100 DoDE1 utile \ispA.Pfs 117 | 1181-250!| Stk 100 | Do Blyth & Tyne, 4%... 00 147,300 100 100 | Do do 20 Sed Mort. Deben, 91/106 
F 2,280,000! Bt —" "492,000. ve 76, 44 % till 7,550,3001, Stk 100 |Bom roda, 
. 3 8,492,000, Stk 100 | Do New Pref. '76, 4) % t 
; "800,000! 190 40 = Do 1876 Issue ............... , $1 Dec, '82, 4% in 104 a teed 5 %... 118 
: “ ” S | 2,4 % in per.. ndia, guaran 
1110/0001 Sek 100 ‘Tal Vale, “took” ME | al aioe lors ed om, 44% (Max 5%)|120 52,513) 10 | all 'Buffalo and Lake Huron... 7 
4 "25,0001 Stk 109 ee x Middl Sie 2) | —$71/0001| Stk 100 North Staffordshire, 5% {115 | sgrehoorlanp tin | ates ea, eae bos mac’ aoe 
. <9 ee 250,000 Stk 100 _Whithy, Red.& Middle = | — 360,000i| Stk!100 | Do 4} %, 1873... 105 100 100 | Do do 5} % do 2nd Mort...| 94 
Se a ad i 150,000! Stk 100 | Do 44 %, 1876... 160,000, Stk 100 Demerara .u........ccceescesee., 95 
‘ PREFERENCE STOCKS AND SHARES. 213,900! Stk 100 Rhymney, 6 %, 1864 aac 135 =! Tis o0ot | an bases % pernstnal or sees 4 
. tk 100 Caledonian, 4% Consol. Guar. 1 360,000: Stk 100 Somerset & Dorset, Bath Ext. rn Bengal, gua.5 % .. 
. : ; i 3,987, Lee a oo No aa va Sammie’. 119 2,001,500! Stk 100 S.-Eastern, Con. 44 % Pref.../108 26,145,9201 Stk 100 East Indian, guaranteed 5 % {125 
, Ba 250,000 Stk100 Do| PZ B do 4 _2,610,820i' Stk 100 | Do do 5 % do .................. 121 ‘416,000! 100 all — & Nor. Amer, 6 % Ist 
; . ; Stk : | ee eee eee eee eee » BOBO ....cccosial vas 
5 . asaeees = — eg =o - ow 4 Failure of full dividends in any given half-year not 10,596,788! Stk 100 * Trunk of Canada Con. Stk.| 74 
c E east Stk 100 Do [PAB do 118 | to be made good out of the profits of any subsequent 0000100 all | Do Equ. Mort.Bds,lsteh.6% 104 
: $ 20,0001 Stk100 Do (SE) G do 118 | half-year. ee al 500, 0001100 at Do it Pret _rsoseahstnaaelall oe 
f au, 156,250) Stk 100 Glas. & S.-Western, Guar. 5% = 3,218,149L100 a © Ist Preference Stock .. 
659,0001 Stk 100 Great Eastern, 5 % Met. Stk. 123 __Layes Lr asep av Foxep RENTars, 2,327,8081100 all | Do 2nd do........................ 27 
3 a 4,966,597! Stk 100 Do Consolidated 4% ......101 7,166, ty ra = = ar en satddvont ™ 
Be i ati 1,298,262] Stk 100 Great Northern, 5 % 128 | : | begs 1,534,287!) Stk 100 er n. Stock. 
1.263.700! Stk100 Do 44% Con. Non. "Con. 5 oe Leasing (£5 meee Stk 100 G. Indian Fenineth, Gane 125 
‘ 7,147,850 Stk 100 Great Western, Rent-C tharge 128 | 2 = Name. Companies. \Sa = be ~ ss yo . MS sivesessaccebned oss 
13,136,653! Stk 100 _ Do Consolidated Guar. 5 * oa & | & iD | 20) 3/ Do — =. ; FW ccorstecenecueall ee 
794,940) Stk 100 — bp wren he . a — ad RW AGW 108 | teased pal all 1 en % ns giaveal “63 
ey 288,375' Stk 100 Do6 % (East Lancashire).. Stk 100 |Birkenhead ........ cWw.&iG Canada Shares 
, 3 BIROS! Stk 100 Do 4 % (Blackburn Pur). L2 | 8tk'100 | Do 4} % Pref.............) Do ............ ill 505,7581/160 ial Do5% Pref.con.tillistJn.,’80) 62 
1,955,860 Stk 100 Lon. B. & 8. C.Con. Guar.5% 127 | Stk,100 |Clydesdale, guaranteed... Caledonian woo] see | 2)425,4207)100 ‘all Do Per. 5 % Debent. Stock - 
+ 155,556) Stk 100 Lond.C.&D.Sheerness Rt-Ch.110 | stx'100 Colchester, Stour Valley.|Great Eastern) ... 1,127 0001 100 jall Do 6 % Bonds, payable "90. 
15,109,461 Stk 100 Lond. & N.W..4%guaranteed 105 | stk'100 Dundee, Perth, & Aber- * "585,0001, 100 H.AN. ob cpp (iss. 
° 171,252) Stk 100 Lond. &8.W.7%,late 3rd Shrs. ... deen Junction......... Caledonian .../104 | oer nae 
$28,828! Stk 100 Do (Portsmth.Perpet.Ans) .. | gtk'100 | Dodo Pref ...... ee Sara 134,7001 100 Inter. p Be Mt Be eae - 
872,000 Stk 100 Manchester, Sheff. & Lin.6 % 14+ Stk'100 | Dodo Ist Class Pref..| Do ......... sae 66,0001 100 ail 
475,490 Stk 100 ~ lst . Preferrnce naiebia oo | Stk/100 East Lanetinaties, guar,’ see nels S0,p00r) oer 
559,596! Stk 100 43 % Preference ...... . 6 * ...../Gt. Northern..| ... 
: sore = . Do 34 De .-2-.200. teeeeee a | Stk, 100 lat. Fates rn, 'Newmarkt aaa tie 4 ee en 
Q 62,839 10 » 6 % Se xtension, 5 % rea rn} ... . s 
¥ 260,00 Stk 100 Do Redeem. 5% § S.Y.Rt.Ch. ie Stk/100 Gt. West.,Bristl.4Exeter,, | 751) 20 5 
: fy 490.0001 Stk 100 Do Irredeem. 5 % do .... i | & St. Devon Co.’s 44 % | \AssociatedCos.| ... 1 ,000,0001) Stk'100 
1,087,428! Stk 100 | Do Irredeem. 4} % do ..... 1044 | stk/100 |Hammersmith &City5}% |G. West.& Met.| 500,000! Stk’ 100 
ie 3,087,306! Stk 100 Midland, 4% Con. Per. Rt. Ch. 106 Stk'l00 ‘London and Blackwall...\Great Eastern|112 1,000,000! Stk 100 
es 5,994,577) Stk 100 é Do “o Guaranteed Pref.. 1 Stk 100 | Do 44 % ae. wa 112 10,694, 50 all 
-2,444,1297 Stk 100 North British, Con. 4%, No.1 06 Stk'100 FLondon and Greenwich... Sth.-Eastern...| 68 we na | - 
y 619,99 Sik 100 North-Eastern, Consol. 4 %.. 102 Stk/100 | Do do Preference ...... te 125 ze 100 | 
, 1,890,422! Stk 100 Do Hull — Selby Purch. 103 | s¢tk/100 |Lowestoft, gua. 4% _... Great Eastern) 99 335,000 100 lal 
. 1,761,891i Stk Net aoe. os 90 -eeeeesneens See + ee ne _ “Seo 142 108500t) Stk 100 
. 60,872 25 do Shares ses\ = | Stk)100 Mid Kent (Cray Line) ...\Lon. Chat.&D.| ... 
17 8} Dododo 50 | all Northern and East. 5 %./Great Eastern| ___ 337,001,100 | all |North. of Canada,5% lstM & 
450,000 Stk 100 Do Stock. and Darl. AS % 125 | 50 | all | Lg De tO 6 % vee chiaelll he 147,200!) ... 100 | Bo 6 % Ist Prefer. Bonds..|160 
eed eeu | See a 1463 | Stk|100 X.-Eastern Hartlepool Nth-Eastern |. 285,001) -.. (100 2nd dO .....e-se-0+00 = 
PBS Stk -- 102" | Stk/100 [North and South-West. 33,2001, a 
58,50) 20 all North Staffordshire .......... 24h 100 Nora ec: LEN WMANT, 170 44,440 100 | ali 92 
211.0001 Stk all Sevenoaks, Maid.& Tunbridge 112 | s¢x/100 |North British Gon.Lien| 4,000,000! Stk 160 [Oude & Rohi Lim. g.5 %|118 
40,000 20 all South-Eastern (Read. Anns.) 26 | g¢k/100 |Nottingham & Grantham. 11,075,341] Stk'100 Scinde, Punjant,&Dethig 5% 15 
984,300 Stk 100 | Do Consolidated Guar. 44% /110 | Railway and Cana’... Gt. Northern..|102 22,110| 20 | 5 % shares ......-...--| 
_16,500_ Stk 100 Taff Vale, No.1 ..................08 | 95 | all }Preston and Wyse ....... LA&AN.W.ALY.) 49 |  2,941:260| Stk'100 Sonth Tatiana, guneantoods % Li 
eae Stk|100 |Royston, Hitch, ‘& Shep. Gt. Northern..\144 273,8821) Stk\100 | Do do 43 % .......c.cccceeeeee-] 2 
Pre FERENCE SHARES AND Stocks, wiTH DivipENDs | g¢K/100 Shrewsbury & Hereford 150,0001/100 | all 91 
Ee Se or Eacu ee ohn 6 % Rent Cay. ico Gis Ween. be. ae 6,500/100 | all MainLineL. 5% “ 
eS 1 ictoria Statn im t. Westn. 14 we cm Bebe 
"3,579,935! Stk/100 TGaledonian,4% Pref.No.1.| 97 | Stkil00| Po 4 % 0 thecal ‘108 410,9001/100 | ail 
2,946,342? Stk 100! Do 4 % do No.2... 95 10 (all Waterford, Dungarvon,| 
400,000) &tk 100 | Kast are 5 % Ist Pref... 


and Lismore Pref 


Rh ei dec ae 10} 457,6001'100 | all 
2958,0001 Stk 100 |Furness, 6 % ..... Stk 100 Weymouth and Portland Gt. Wst.& 8 WwW. sda | 
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; | cles 
a : : } Closing 
. | Redeem $< 5 Paid. Name. Closing 
Autho- | ¢ Name. 5 zc i | Name. 2s Prices. 
§ 3 S 3 Yrs.) At Sh . inightpedeed Saree 
Issue. | 2 | me hy Aer) Pras i, : - pacha, Limited ....| } + | 
ee toe Sonthe A 20 | 83 | par saree and Rotterdam ......3 %| .. von Great Consols, L.) par ip 
15600, 10 /all Alabama Gt. § ea. wp | 22 | POT Bergslane er aa 5 %| 8 “eee ara | 
Ditto B Ordinary ............| ... mo n Argen’ ne, 1884.6 j 
156,600 ~ = Antwe Sooothtieliowiinen Shaded 26 ws | «|. (Charkof-Azof, guar. by Russia.5 %| 82 6/14 0 |East Wheal Grenville pores see | 
50,1 » all Bahia& San Francsco,L..g.7%| 22 oat ties Ar Rite Charkow-Krementschug, do ...5 %| 82 SO a Ravel... Pas f 
2500) 5 |all [Belgian Kastern Junction ...| 3 Sul oo. [ ban Dea nm Searaatood 49%) 8 ys |e eee Rates Leni 1617" 
TAtbibedl  25.s605. 6680 Sh ee ee ee ee a ec, %| 85 ae (om 
$5 ony sek 100 Buenos Ayres Gt, Southern,L 108 | 100 | 10 | par|Bast Argentine i Mi. Deb, 18847 | 2 Marke Valley <p a | 
1,610,000! Stk 100 | Do 6 % Debenture 116 | 20 | 96 | 26 |Eastern of France... 3%) 143 4) 3} |Mwyndy Iron Ore. Lim| 2; 24 
767,267) ote 100 | Do 7 % Debenture Stock...| ... 4|75| 5 |Great Luxembourg .............. 5%) 5 -- [IGABA7|Providence oo...) - 
2,400!) Stk; AyrostEnsenda Port, 20|75|25| Do ........... 5 %| 25 - | 1% South Caradon ...........( 50 60 
30,800) 10 | all — Sens aga. ree 6/56 [South Condurrow ..... 10} lI} | 
m., 7 % Pref. Shares ~ x - e Havana and Matanzas............ : %| 85 44399 South Wheal Frances 6} - 
ntine, L., g.7 % ot Bere ri %| 35 re -| 68 7 
65,000, 20 = Central ree of Montevid, L. 3} | 100 | 10 | par Iquique and La Noria Railway 6 | all [Tankerville, Limited ... 2} 2; 
87,2004 10 | JrUgUAy on Deb. Btook| 89 Peru. Sort, Dab. Serip 7 %| 77 12 {Tin Croft.................... 7 9 | 
356.8571 ocx te ee 62 | 100/ ...| ... |Kursk Charkow Azow 5 %) 44}. all on Limited.............. |16 17 | 
8,400/100 | alt | Otaaiarg & Witepsi,L,Scrip| 16 | 100 |”. [100 Matanzas and Sebanilla 77. 7 %| 97 vu | SSO et Besawtt.............. Peay 
123,780'| 1g all | Do Registered......-...+...... 134 100 | 30 /100 |Mexican, Class A Mortgage ..8 %|107 aol ae ll eee ee 
%) 20 | all [Dutch Rhenish .......scc0..... 27% | 100 | 26 100! Dodo Bdo ooo... 7 %| 94 ‘Pee mae S| 
ary Rien WRN; ns csptndasdovapionaioees Mis.| 00 |... |... | Dodoo do, iva. 7 %| 84 3t Bassett...) | 
soon = Bh Fe Oi ipcntrererescstnatcnsenenns .+ | «+ | «. |Moscow-Jaroslaw, guaranteed 14/6 |Wheal Grenville 00...) 23 | j 
2000) 20 all. Bast Argentine =o se eee 5% % | COLONIAL AND FOREIGN MINES. 
112,500, 20 ‘oo 7% 1st & 2nd Issue} 11 100 | ... | ... |National Pisco to Yea ............ 5 %| 27 35,000, 2) all |Alamillos, Limited ......, = 
40 20 | all |Lima, Limited.................0.. 5} | 100 | 29 |100 |Nasjo Oscarshamn, Ist Mort- 60,000 1/| anf Almada & Tirito Consol.| . 
35,000; 20 ‘all Mexican, Limited ............... 1; OTE ioc nkoscccaneecss 5% 70,000 x Silver Mining, Lim, a OAS 
26,595, 20 all |Namur & Liége) By the 20 | 75 | 20 |Northern of France ............. 3%) 148 | — 20,000) 20 Anatzatien escmian J 1a 13 | 
| Gua.14fp.an. Belgian 11? 20 | 88 | 223) Do (late Charleroi) ae heal 3$%| 16 20,000} 10 4 r, Limited. | 29 30 
10,000 2 \all| Dog.6% pref.) Govermt. 20 | 81 | par |Northern of Spain Priority ...3 %| 12} 61, 5; all Gebers ) United, Lim..| 1} i | 
500,001, Stk 100 |Nizam’s State His High- 100 |. : wages of M. Video, L., 92,945, 1] 18/ Don Peder del Rey,L L.| par jp 
, ness the) 6 % Wi séipe 106 by Uruguay Govern..7 %| ... 27,528; 10 | all (Eberhardt & Aurora, L.| 32 4} 
4,500, 10 |all |Northernof B. Ayres L.,Ord... 3 100 | 99 = oadan and Rouen .............. 3 %-... 30,000; 10 | all Flagstadf, Limited ......, a 
13,617, 10 jall | Do Guaran ie hes eee 4 | 100| ... 100 Ottoman (Sm to Aidin) ..6 %| 53 26,000; 2) all (Fortuna, Limited......... 33 4 
5,383 10 |all | Do Deferred..................... 3 20 | 99 | 20 |Paris,L.,& M:(Fusion Ancienne)3 %| 144 | | 55,000) 2| all (Fron. & Bolivia Gold, L.| 2 23 
179,665, Stk 100 | Do 6 % Debenture Stock...) 80 20 | 85 pe Do (Fusion Nouvelle) ......... 3%) 143 27,469} 10 | 9 General Min. Assoc. L..| 4 5 
47,500, 20 | all Ottoman (Smyrna to srk 3} | 160 | 85 Prov. OrelVitebsk, gua. by Russ.5 %| 82 68,000; 13) 130 Kapunda, Limited ...... 1k ja} 
75,000 20 | all |Provl. Ore ee the a Te Ls _ : = Ge San Francisco (Pern.)5}% |102 20,000; 5 | all |Last aa Silver Min. 
nor | ife & San Fran erorairidvaehs tel ieuastdagpunteed 0 ing of Utah ......... 2 TS 
at ie ‘all lie and Diinaburg ............ 143 20 | 90 = Royal Sardinian, A ............... 3% 15,000, 3| all Lanne Linited ......... | 3} 43 «|! 
50,000 10 all Roval RID. ov op co sisde ances 2i 20 | 90 Ms ckvdnadiicesaehankssateorenenerae 3S % ... 165,000, 2) all ‘London & California, L i & |} 
40,000 10 | all Preference ............... i... ae Reval Swedish Consolidated .. 52 66,000; 5 | all New Quebrada, Limited) 1) 1; 
92,000 5 \all [Royal Swedish .................. 100 | ... La Grande .................. 7%) 95 50,000| 4| all |Panulcillo Copper,Lim.) : 11 || 
33,000 4 (all 7 % Preference............ 1 100 | 30 par San Paulo & Riode Janeiro, gua.6 %| 994 10,000, 20 | all ‘Pontgibaud Silver Lead. 
31,000, 20 all |Sambre and Mense ............ 93 | 100| 5 par Smyrna and Cassaba, Limited..7 %|105 | Mining & Smelting. 22 24 | 
20,000, 10 | all | Do 5} % Preference ......... 12} | 20 | 90 | par |South Austrian .....000..00.0... 3%) 94 | 100,000| 2| 1 (Port Phillip, Limited., 3 § || 
100,000, 20 | all |San Paulo (Braz.) Lim. g.7%| 32 20 | 98 |par| Do 1871 (Series X)............... 3 %| 54,000| 5 | all Richmnd. Con. Ming,L.| 9} 9: || 
630,000!) Stk 100 | Do 5} % Debenture took. j118 | 20 | 99 |'0 |sonthern of France 2277777 3 %| 145 | 21230001100 | all (RioTintoL.,5% MtDeb.| 58 60 
20.708 20 |all Sm d Cassaba, Lim....! 12 20 | 99 | 20 South MNS. co, Rideveeinbse oe 3 %| 93 120,000; 1) all Scottish, Limited......... ht 
7,500 20 | all do 7 « % Preference ...... 22. | 100 | 37 | par |Swedish Central, Lim.,1 Mort..5 %| 37 80,000} 1 | Do New .................| 3% ap 
750,000 20 | all South Austrian .................. BE EE ee sae Ei MM Rade cettateicuseRipnccdi cca cdaciaae Sh% ibs 122, 2) all Sierra Buttes Gold, Lim | hj 
16,480 10 | all |Swedish Central, Limited ...) ... 100 | ... . |Tamboff-Kosloff, guaranteed...5 %| ... 253,001 Stk 100 (St John del Rey, Lim.. er 
45,00, SD tal THR, dhiclecsasdelicdsrtscseeseee = > on MT IID warndadsvcudnasscocecsecaesscecse : % a sooo 30 2010/23 United Mexican, Lim...| 2 
26,757, 8}\ all |West Flanders .................... ne Sr I II oie cso cerconap-achusatbeds % 
14,000 10 | all Do 5} % Preference ......... 113 | 20 | 94 omen & N.-West. of France.3 %' 14} 75,000 
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Capital Receipts 3 Aggregate Miles Op i 
Exp’nded j || 2 a } Receipts of Halt- Miles Open ‘ 

Work- Interest)’ : Week | Mer- | 2s |} ‘ 
exLeased| [F088 ling Rs.| Rente, || 1st | 2nd] Ist Name of Railway. «|| 82M lchndise,| Tote] | Same | AS | mee in 
Line Re- nses,|_ and = 3 my Ending | gers, |Minerls, Week, | & u | 
8 of | of | o 
: axes, | Prefer- i878. || @ B —_ —_- ‘ 
ceipts. |¢ Daty| ences. 1877: 1877/1878 | Am 
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% 3 
10 6 |Vancouver Coal, Limtd.| 33 24d 
1)| all — Peninsular ...... Vc ee 













































































B 
£ £ £ | % | % | % | 1879 £ 88 2 | 
775,568} | 25,013; 15,308 9,950)! ... | 14 | 14 ||Belfast and County Down ...\Jan. 17; 487/ 331] 818/ 845), 18 | 2102) 2208, 442 44} 
1,645,470 92,892 51,982} 24,105), 3} | 3} | 3} [Belfast & Northern Counties 17} 1339] 1,78] 3073| 3567/2) | |... 1365 | 136} 
1,361,203) 66; 483,601) 34 | 3° | 2 34,186 | 44,972 | 51,997 | 60 | 1,330,880 | 1,440,690 748} 743) 
2,1 116,297 53,082) 23 | 23 | 13. AM sits Be wn 136 (122 
5,135,125) 244,436 (4 14 8,850 | 66 | 19,207, 24,281) 108 108 
9,747,542) 500,413 2 if cas 17,682 | 48 | 488423 517,780 323} 317} 
32,080,231 1,327,606 Re 45,207 | 124,833 | 125,493 7904 778} % 
29,734,303)1,443.659 54771 | 104 | 172,618 | 159,053 596 555 
5,396,449) 297,731 10,548 || 23; 28230, 31479 48 43 y 
whine 144353 ; sey 2,573 | 4,075 anes I 15 | 133,947 | 140,498 a70t : 03 ¥ 
“ALS, 7,024) 189;7 447 23 |Gt. Southrn. & Westrn.(Irish 17| 4741 | 5,759} 10,500 | 11,418 |) BS cis as 7 7 ; 
60,718,15018,473,76211,807'800)1,498470)| 11 | Bt | Ih Greet Wetter i 19) 45.736 | 73,269 |117,005 | 126434 |) 55 | 2,208 496 | 3368163 2,130 2,128 | 
31,866,217/1,706,650) 957,856) "415,896 | 21 | 3} | 2} Lancashire and Yorkshire .. 19| 19,307 | 40,683 64,523 || 131 | 179,760 | 194890 457) 450} 
2,502, 111/4,524,153'2,441988|1,263,684!| 3 | 33 | 3 |London and North-Western 19} 51,372 | 105,887 | 157,259 | 164,535 95 | 463,472 | 485,966 1,656 1,630. 
19,409,015} 877,719| 423,163) '397,487| 14 | 44 | 24 ||London, Brightn., & S. Coast 18 | 18,548 | 8,415 28,871 | 71), 88/521 | 88,670 || 3793 | 308 
27 dae pee? 038 318,360) 2} | 3} | 2 Condon and South-Western. 19} 21,921 | 13,579 | 35,500 | 38581 45 | 94,345 205,006 778768 
ee 09, 337,535)) ... |... . |London, Chatham, and Dover 19| 12,096 4,210 | 16,306 | 16,283 106 | 48517 48,879 153$ 1534 
sages] ati? e288) P| 3, | fF HLondon, Titburs, & Soithend) 8) eT ee | ms) ee eT ia iideeh sun son 
810,719] 627595 29 4| e a |pueach.,.Shetild, & Lincolnsh. 19| 6,286 eas | 38 | “a ol ie 
479,139) 268'390 94,069| 24 | 23 | 23 ||Metropolitan ................... 10.445 [189 | 25112 a 
° eee | | 4 ; 
099|_, 161,643 a Bb nine i 6,538 | 765 ‘ 
Tae faz i . scans 26,488 nea a8 | a, 
‘Midland Gt. W Irish 17| 2,387| 4,476 8, 
$4545,261/1,105,381 BEES rom a 19| 11,330 2618 39,518 || 42 | 919} 
Arai 915,14011,526,501| 761,512 34 | 3; | 3° |North-Bastern 77 109,383 | 69 | 1,42 
3864810) 210,947) “94,196 “46.179 3$ | 3} | 3g ‘INorth London... 7,488 || 601 | 2 || 
mace oe | en _Aerl79 St | 8B | 3 HNorth London... we 
res tana) A EAT MEL Geen 1 | | us 
20,066,743, 937,482 Pbosnsatecnvestsbapsvedsces sone 80 || 350 
265,051 219,783 Aone ee eter eeeraeeeee 8,191 | 123 \) 67 x 
a ange ei 13 : 
COLONIAL AND FOREIGN. 2 
Receipts. | Total Keceipts. Receipts. || Total Kecei Receipts. | Total Receipts. 
Name. | Week }—__ aol 7 tea _ : — Heme. Week | —— 
Endng. 1878-9 ae 1878-9. | 1877-8, Name. Bude. 1878-9 1877-8); 1878-9. |1877-8. Endng {1872-0 187;-3 | 187E-9. | 1877-8. 
»B.&C.1\Dec, 7) seh 2,207; 2,494) 2,207 
Et i atilwkes 7 a 148 “ fet) RE one 3 35, 895 | Seinde ............ ‘Dee. 17273 isos) |e 
21, 77,02) 69,302)“ a J i . 715220054987; ... |. 
pe 3 1LS30) 7.061 sclomeaga | QtdetRohiknd ere 3 coal a 
eer Heol sas na | aah) ene 
an. 18 672 13,656; 13,672 
organ, Penin. Nor. 90 ore a} “- a Do New ...... 7| es 27,98), : Do New .... 3 13,656 13,672 | 1s 
Jan. 17 15,00 21,400 eee. (> Ps oo Be ee Cg gl Niise eke ved Be” ers 2d se I 
ee reese | 
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THE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Ae 0,000 ; 
Capital,’ £2,000,000 ; Subscribed Conte £1, 














Paid-up, £356,385 10s; Reserve Fund, £36,000. 
Lonvown Orrice—No. 13 M street, E.C. 
DRAFTS issued on the Br Branches in the principal 
tiated aud collected, and other Banking business trans- 
acted with the Colony. 
of interest, which may be learned on application. 
DAVID MACKIRF, Manager. 
[ON DON CHARTERED BANK 
OF AUSTRALIA. 
No. 88 Cannon street, E.C. 
Paid up ital, One Million. 

Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

: pted at agreed 
rates of interest. Apply at the London Offices. 
BANK of NEW SOUTH WALES 

Established in 1817. 


Number of proprietors, 2,116. 

oorgate 
Towns and other places in New Zealand. Bills nego- 
DEPOSITS received for fixed periods at liberal rates 

(Incorporated by Royal Charter.) 

Letters of Credit and Drafts granted on the Bank’s 

EPOSITS for fixed periods acce 

WILLIAM ARTIN YOUNG, Secretary. 
Loxpow Orrice—64 Old Broad street. 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 
| DAVID GEORGE. Secretary. 


THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1, 000,000. re Surplus Fund, 


LonDon Orrice—90 La ‘ossbard street, E.C. 








Current accounts and deposit accounts kept accord- 

ing to the usual custom. 
eposits at Interest received. 

| COustomers’ securities taken charge of, Bills, Cheques, 
| Dividend Warrents, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 
| Letters of credit issued free of charge on all the 
| branches of the Bank ; also on the several establish- 
| ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
| acted. HUGH MUIR, Manager. 


| 30 Lombard street, London, E.C. 


| ‘ 
TH EK AGRA BANK (LIM ITED). 
EstasBLisHED in 1833.—Caprta., £1,000,000. 
| Heap Orrice—Nicholas lane, Lombard street, London. 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Corrent Accounts are kept at the Head Office on 
| the terms customary with London Bankers, and in- 
| terest allowed when the credit balance does not fall 
| below £100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anp Pvrcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


} 
| 
| 
} 
i 
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HONG. KON G AND SH ANGHAIL 
BANKING CORPORATION. 
Capital, e5,000,08 000. All paid up. 
denn ae ane 
tT or Di RS AND EAD “OvrIce In Hone 
cre. 
Com™rTTr: in Lonpon. 


EF. Pour, Ho (oor A Gibb and Co.) 
Deacon, 


of Messrs E. and A. Deacon). 
Manacer—David McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 
Hong Kong. omer ale Singapore. 
‘oochow. Bombay. 
S ° Eotaseme. _—_. 
ingpo iego. rancisco 
Amoy. Manila. London. 
Saigon. , 
The Co ion grant Drafts upon and negotiate 
or collect at any of the Branches or Agencies; 


also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
allow 5 per cent. per annum. 

issues Letters of Credit, negotiable 

|} in the pri cities of Europe, Asia, and America, 
for the use of travellers. 

‘| They Current Accounts for the convenience | 
‘of nts returning from China, Japan, and | 


They also undertake the Agency of constitucnts 
with the East, and receive for safe enstody 

/ Indian and other Government Securities, drawing 
and Dividends - the same as on ree ~, > 
the 


THE ECONOMIST. 


SIXTEENTH REPORT OF . 
THE ALLIANCE BANK 
(Limited). 
Capital, £2,000,000. - Paid-up capital, £800,000. 
Reserve fund, £185,000. 


DrrReEcTors. 
MATTHEW HUTTON CHAYTOR, Esq., Chairman. 


John Elin, Esq. James mare Esq. 

Henry Gruning, Esq. Sam Mendel, 

Thomas G. Hill a Hugh B. Muir, 

Daniel Mackenzie, Chas. John Venables, Esq. 
Angustus Wattenbach, Esq. 


Manacer—R. 0. Yeats. 
AssistTantT-ManaGer—H. T. Horn. 
Secretary—Thos. J. Scott. 


At a GENERAL MERTING of the Shareholders, 
held at the City Terminus Hotel, Cannon street, 
London, on MONDAY, the — h January, 1879, the 
following Report was presen’ 

The Directors co" to = t that the net dan ssi 
of the Bank for the last ha -year (after maki ing de- 
ductions for interest on d it accounts, current 
expenses, bad and doubtful de and rebate on bills 
not yet due) amount to £31,522 5s 11d, which, added to 

2s 4d, the balance ht forward from the 
pte ear Feat makes a of £34,194 8s 3d now 


Out of this sum it is recommended that £20,000 
ropriated to the payment of a dividend at the 
rate of 5 per cent. per annum, free of income tax; 
and that the remainder, £14,194 8s 3d, be carried for. 
ward to the credit of next account. 

This sum is pro to be carried forward to meet 
the depreciation, if it should be necessary to realise 
some collateral securities at the present prices, which, 
as usual, have been taken at the Stock Exchange quo- 
tation at the end of the half-year; as well as 
sible loss on overdue bills, although these are valued 
on ate and latest information ayy ¢ ~ 

0 asgow Bank's acceptances, Bank ho 
eid 15s 3d, but none of any other bank which has 


By order of the Board, 
THOS. J. SCOTT, Secretary. 
eiomer lane, E.C., 13th January, 1879. 
B.—The Dividend will be payable on and after 
the lst February. 


THE ALLIAN CE BANK (Limited). 
> BALANCE SHEET—December 31, _. . 
IR. 
To capital paid up on 80,000 shares... 900,000 0 0 
To amount due to 
customers on car- 
rent and deposit 
accounts, circular 
ES prec csccins £1,621,724 10 11 
To acceptances ...... 617,511 12 8 
—— 2,239,236 3 7 














IRIN, oniksvaveexainuvqsemiese 185,000 0 0 
Te TObRtO MOCOURE - .........5.6060000s08e50005 7,424 6 5 
To amount brought 
forward, June 30. 
ee £2,672 2 4 
To balance, being 
net profit for - 
half-year .......... $1,522 5 11 
— —— 34,19 8 3 
3,265.5 85418 3 
Cr. £ s d 
By cash in hand and 
at peak of Eng- 
land £203,778 9 4 
By cash lent at call 350,000 0 0 
553,778 9 4 
By investments in Consols, &c. (of 
which £159,125 16s 7d is Consols) 183,232 4 4 
By bills of exchange, loans to ecusto- 
EIA sicens nied dirk aercenan 2,528,844 47 
3,265,854 18 3 
Prorit anp Loss Account. 
Dr. £ sd 
To current expenses, including rent, 
taxes, salaries, stationery, law 
charges, income tax, Directors’ re- 
muneration, &. 15,465 15 4 
To rebate on bills discounted, not 
yet due ... 7424 6 5 
To. net profit, proposed ‘to be appro- 
priated as follows :— 
To dividend of 
5s per share on 
80,000 shares... £20,000 0 0 
To balance car- 
ried to profit 
and loss new 
account ......... 14194 8 $ 
34,194 8 8 
57,084 10 0 
Ox. S 28 
By balance brought forward, June 30, 
1878... 2672 2 4 
By gross | profits ‘for the past half. 
zm after payment of interest on 
accounts, and making yg 
vision for bad and doubtful debts 54412 7 8 
57,084 10 0 
Reserve Fonp. 
By balance 3ist December, 1878 ... £185,000 0 0 


We have examined the forego! 7g accounts in detail, 
with the books and vouchers of the Bank, and find 
them to be correct. Further, we have ascertained by 
actual enumeration the correctness of the items ot 
cash and bills of exchange in hand, and have in 

the securities ee pres ya Bank’s own invest- 
ments in Government &c., and also those held 
on account of advances and as well as those 
belonging to customers, and we find them to be in due 
poems me with the books and accounts of the Bank. 

WILLIAM QUILTER, 


JOHN YOUNG peat maces} Auditers. 
(Turquand, Youngs, and Co.)_ 








[ Jan. 25, 1879 


The Secretary read thejadvertisement cony ning 
os ae a“ . 

he Chairman authenticated the register of trans. 

fers by impressing thereon the common seal of the 

ompany. 

The report and accounts having been taken as roe. 

It was pro the seconded by Mr 
cMaster, and resolved una 
“That the report and accounts be received and 


ado 
Chairman then declared a dividend for the 
half-year ending 3lst December, 1878, at the rate of 
five per cent. per annum, free of income tax. 
It was proposed by Mr Weatherley, Ser Mr 
Jackson, and resolved unanimo usly 

“That the thanks of this meeting be given to the 
Chairman and Directors for their attention to the 
business of the Bank during the past half-year. 

It was er by Mr Phelps, mninl, 2 and 


unanimons a 

“ That the aah: of this meetin also given to 

the r and other Officers of the ya 
(Signed) M. H. CHAYTOR, Chairman. 

(Extracted from the eaten, 

TH SCOTT, Secretary. 


BANK OF CALIFORNIA.—THE 

ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 


their Office. 
street, 1879. 


ae OF SOUTH AUSTRALIA. 








nape peered Charter, 1847. 
UED upon. delaide and the principal 
kia in South Aust: Bills negotiated and col- 


lected. Money received on deposit at agreed rates.— 
Apply at the Offices, 54 Old Broad street, E.C. 
WM. G. CUTHBERTSON, General Manager. 


‘ 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid- aes 
Reserve fund, £250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New Sonth Wales and 
Queensland. T. M. HARRINGTON, Manager. 


_ ‘ 
(| HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrice—65 Old Seeds street, London, E.C. 
BRANCHES AND Sus-SRANCHES. 

I a a a Bombay, Caleutta, Madras. 





CRYLON ... . Colombo, Kandy, Galle, Matale 
Srraits SErrTLE- 
ROUINEEE. .. senacncacoul Singapore, Penang. 
DM vacickicsceienicvcicciedt Batavia, Sourabaya. 
CD Sits cet chayenae - Hong Kong, Foochow, Shanghai. 
JAPAN ...... Riceiente Yokohama. 
BaNKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 


FIVE PER CENT PREFERENCE SHARES. 


THE NEW. ZEALAND TRUST 


"AND LOAN COMPANY, LIMITED. 








The Directors are issuing a limited number of these 
Shares.—Prospectuses with particulars may be ob- 
tained at the offices of _ Compan 

THOS. D. SAUND =Rs, Secretary. 

12 King William street, London, E.C. 


FIVE PER CENT. DEBENTURES. 


THE BRITISH AND AUSTRALA- 
SIAN TRUST AND LOAN COMPANY (Limited). 
The Directors are issuing Debentures for 3 or 4 
years, with interest at 4} per cent., or for 5 years or 
upwards, with interest at 5 per cent. 
Further particulars may obtained and applica- 
tion made at the Offices of the Com mpen 
THOMAS D. SAUND RS, Secretary. 
12 King William street, 1aane, EC. 


DEBENTURES. 
THE COLONIAL COMPANY 


(Limited). 
CuarrMan.—The Right Hon. E. P. Bouverie. 
Derutr-CuarrmMan—Robert Gi Esq. 
Subscribed Pn rey 4 
Paid-up Capital—£500,380. | 
il 











a: 


The Directors are issuing Debentures for periods 
of three years, bearing interest at 5 per cent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. per annum. 

Particulars can be obtained at the Office of the 

B. BROWN, Secretary. 


Company » 
18 Lex Leadenhall Street, London, E.C. 





LONDON A} AND ai KATHARINE 


She Bivins tees ten receive proposals 
Loans on ney Bonds bearing interest at the 
rate of 4 per om. > for Sorts years, to 
replace others sont ee 
MARTI ALE, General Manager. 
Londen snd Bt Katharine Dock House, 109 
Leadenhall street, 3rd January, 1879. 
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